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World news 


Israeli 
jets bomb 
bases in 
Beka’a 
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Israeli warplanes attacked Palesti- 
nian bases in the Syrian-controlled 
Beka'a valley of Lebanon for the 
first time in nearly a year, . 

It was the second day running 
that Israeli fighters and helicopter 
gunships had been in action in Leb- 
anon against Palestinian targets, 
jndiPBfinig * stepping up of Israel's 
policy of severe reprisals for guer- 
rilla attacks. 

On Sunday the targets were said 
to be “terrorist sites" in refugee 
camps outside Sidon erwrirpiUxi by 
-Mr Yasser. Arafat’s Fatah organist** 
tioiLFageS 

Egypt, Israel agree _ 

Egypt and Israel reached agree- 
ment on the terms of arbitration 
over file disputed Taba border re- 
gion. Page! 

Refinery bombed 

Iraqi aircraft bombed an oil refin- 
ery at the Iranian city of - 

for the second time in five days. '■ 
Iran said two people were Mlterf 
and an Iraqi Mirage jet shot down. 

US-Soviet talks 

US and Soviet arms experts began 
two days of talks in Moscow de- 
signed to speed op negotiations an 
nuclear ami space weapons and 
pave the way for a foreign minis- 
ters' meeting and possibly a sum- 
mit 

Paisley denial 

The Rev -Ian Paisley dented his 
leadership of the Democratic 
Unionist Party in Northern Ireland 
was nrafer fl mwt H& signalled his 
intention to go to the Irish Republic 
to accompany his deputy who faces 
criminal charges there an Thnrs- 
day.ftgeS 

West Carman threat 

West Germany warned East^Ger- 
many .its refusal to stop the 
flood of Third World refugees 
through Berlin was threatening to 

riMT i fiflg f* bilpfam l 

Coalition breaks up 

The coalition Government of the 
breakaway Turkish Republic of 
North Cyprus resigned after quit- 
ting over plans to « t w * in nH*M* t fo 
economy. Page 2 

Asylum 'sought 1 

A Caban-born US Army -captain 
had sought political asyhtm in Cuba 
as a result of his objections to 
Washington's policy in Central Am- 
erica, the Communist Party daily 
Granina The US denied 

the report 


Business summary 


Frankfurt 
stages 
fresh 
rally 

FRANKFURT: The Commerzbank 

TnAw of 60 lavtijig ghar^ MJmlxt- 

ed at mid-session, rose Q2J5 points 
to 2fil45, breaching 2,000 for the 
first tinm *pT\n+ Jane 8. Page 38 

WALL STREET: The Dow Jones in- 
dustrial average closed 2&54 up at 
1.81L10.pBge3& 

LONDON: Gold issues surged but 
others showed some fan< GQts 
were mixed with a higher bias. The 
FT Ordinary share fader gamed 
1L3 to 1,228.7 and the FT-SE 100 
added l&l to 1,5424. PUge 38 . 

TOKYO: Shares managed a moder- 
ate rise despite concern, ovecliigh 
prices: The Nikkei average adrf*d 
4348 to 17,479 1L Page 38 


Platinum ‘frenzy 
leads gold price 
to two-vear hish 


Durban court 
forces review 
of detention 

BY ANTHONY ROBINSON IN JOHANNESBURG 


BY STEFAN WAGSTYL IN LONDON 
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Security talks 

US Australian offidili began 
talks m San Francisco im how to de- 
fine the security relatiopship be- 
tween the two countries after New 




the Anzus defence pact 

White House tests 

More than 70 White House staff 
members took a voluntary test foe 
illicit drag use to dramatise Presi- 
dent Ronald Reagan’s drive against 
drug abuse. 

Bhopal challenge 

The Indqm Governments lawyers 
challenged .{fafon Carbide to prove 
its charge that the gas leak in Bho- 
pal which killed more than 2400 
people in 1884 was the deliberate 
art of a disgruntled employee. 

Passports held 

Two hundred Fra gffaft football sup- 
porters had to surrender their pass- 
ports as they boarded a ferry at the 

Hook of H ffitewri to r ra t n in to Eng- 
land. Scores of fans had wrecked 
bars and damaged a tram after 
Manchester United lost to Ajax in 
Amster dam 


DOLLAR dosed in New York at DM 
2.0585, SFr L6570, FFr 6.0895 and 
YI53J& It fell in I<mrin n to DM 
24605 (DM 2A695); FFr 8.69 (FFr 
6,72); SFr L6560 (SFr 1.0075), and to 
YZ53.75 (Y15U0). On Bank of Eng- 
land figures the dollar’s Tiwtoy fall to 
110.6 from 11L0. Page 23 

STERLING dosed to New York at 
$L4875.ftrose in London to SL4M5 
(SL4735); DM 3JM25 (DM 3 jO 5O0); 
FFr 9J450 (FFr 9.9G25/; SFr 2.4625 
(SFr 2.4575), and to Y228£0 
|S227A0). The pound's exchange 
rate index rose 02 to 7LL Page 23 

GOLD rtwe STU2S to $387.00 on the 
London bullion market. It also rose 
to Zurich to $389.50 from $388.25. In 
New York the December Comex 
settlement was S398JML Page 22 

BRAZIL is facing a severe energy 
crisis that looks certain to force ra- 
tioning nest month. Page 4 

JAPANS trade surplus hit a record 

monthly high of MMKp fo July, 

Fhgef 

TWO JAPANESE companies - Kok- 
ko Steel Works and Mzroku, an of- 
fice equipment venture - indepen- 
dently sought protection from their 
creditors, emphasising the down- 
turn to bustoess chmate tins year 
across a wide spectrum of Japanese 
industry. Page 12 

GENERAL MOTORS and &™kt of 
Janan jfp exnected to >nm<n»>w 
that they will buOd a CS65Qm 
(S470m) plant to Ontario to produce 
200,000 or more small cars a year. 
PM** 

WINDSMOOB, British dothtog 
manufacturer, has drived Chase 
M a nhat ta n Securities as its finan- 
cial adviser because of personal 
dealings by Chase employees to the 
company's shares. Page 12 

ACCOUNTANCY: Several firms are 
trying to persuade KMG, the inter- 
national practice which has a 
strong European base, to agree to a 
merger to create the largest world- 
wide business. Rage 13 

TRAN&AMKRICA Corporation, 
San-Frandsco-based insurance, lea- 
sing and services group, announced 
the first step to its planned divesti- 
ture programme with the sale of 
Budget Rent-A-Car to Gibbons, 
Green Yanamerongen. Page 13 

ARAB Rnniring Corporation, Bah- 
rain-based international bank, has 
reported a dficKne of nearly a fifth 
to pretax profits for the first half of 
this year, to $61m from S76m, after 
total loan loss provisions were 
boosted by almost 40 per cent 
Page IS 


GOLD PRICES surged yesterday to 
their highest levels for more than 
two years, boosted by the continu- 
ing rise to platinum which is react- 
ing to fears of disruption in supplies 
from Sooth Africa. 

Gold hit a peak of $397 an ounce 
to London - $27,125 above Friday's 
dose — before faUfag Harlr Jp finish 
at $387. Platinum, which dosed on 
Friday at S50225 an ounce, traded 
briefly above $560 and ended the 
day at $54150. 

In New York, gold and platinum 
prices closed sharply higher despite 
pr ofit taicfag late in the session. 

The pace-setting October delivery 
contract for gold on the New York 
Commodity Exchange finished 
$15.80 higher at S394JJ0, after peak- 
ing amid heavy pressure at 
S40L 

This was the highest trading 
priced reached by the October con- 
tract for 2% years. 

New.Yark dealers on the Mercan- 
tile poshed the price of 

platinum £25 higher than Friday's 
dosed - the mmmniim allowed on 
tiie fixtures exchange. 

October platinum finished at 
$54810, its highest level since 1981- 

In Zorich, gold ended at $390 JO 
an mmffg and platinum at $540 an 
ounce. 


Mr Brian Nathan , managing di- 
rector of Ayrton Metals, a platinum 
marketing company, *a»rf that the 
markets were being driven by the 
“speculative frenzy" in platinum. 
Mr Bill O'Neill, research director at 
Elders Finance to New York, said: 
“We are seeing the highest interest 
in bullion since 1980.’' 

Traders said that the trigger for 
the increase to gold prices, which 
are up $35 since the beginning of 
August, has been the rise to the 
platinum {nice. The dimh to plati- 
num prices from a low last March 
of $237 an ounce has followed foe 
increase in political uncertainty to 
South Africa, which supplies some 
85 per cent of the Western world’s 

mptal, 

Investors have been buying plati- 
num for fear that South Africa 
might restrict exports in reaction to 
any severe emnnmfa sanctions 
Western countries might impose - 
even though such retaliation is 
thought to South Africa to be ex- 
tremeiy unlikely. 

Buying has slipped over into gold 
for three main reasons. The prices 
of the two metals have historically 
moved together; the platinum mar- 
ket is too small to accommodate 
large amounts of money rapidly; 
and some investors anxious about 
the outlook for work! stock and 


bond markets have in any case 
been buying bullion. 

The market received a boost ear- 
lier this year when the Japanese 
Government bought gold for the 

minting of a COU1 to mar k the 60th 
anniversary of the reign of Emper- 
or Hirohito. But traders said 
■the activity of the last few days ex- 
ceeded that, with Far Eastern, Mid- 
dle Eastern, European and US in- 
vestors all buying bullion. “We have 
seen people we have not seen for 
five years,” said one trader. 

The price faereases «HH an ironic 
twist to foe arguments over impos- 
ing sanctions on South Africa. For 
foe fears about the effects of sanc- 
tions have improved rather fapn 
damaged South Africa’s balance of 
payments - every $10 an ounce in- 
crease in the gold price some 
S200m a year to the value of ex- 
ports. 

In Johannesburg, gold shares 

posted record one-day gains talcing 
the all-gold index from Friday’s 
dose of 1501.6 to 1605J, the highest 
yet The overall stock market index 
also closed at a record 1774X In 
London the Financial Timwi Gold 
Mines Index closed 35.1 up at 238. 
Vaal Reefs, the bellwether gold 
stock, dosed £8tt higher at £43K 
($64). Rustenburg, the leading plati- 
num company, was 95p up at 695p. 
Lex, Page 12; Commodities, Page 22 


THE NATAL Supreme Court to 
Durban yesterday dedared invalid 
two key clauses of the South Afri- 
can Government's emergency regu- 
lations to a ruling which could lead 
to the release of hundreds of detai- 
nees or force the authorities to 
umpnrf the rules. 

After an urgent application for 
the release of Mr Lechesa Tsenoli. 
Natal publicity secretary of the Un- 
ited Democratic Front (UDF), the 
main anti-apartheid group inside 
South Africa, the three judges 
found that President P. W. Botha 
had acted beyond bis powers under 
the Public Safety Act in the way he 
authorised detentions without trial. 
They ordered Mr Tsenoli's release. 

Counsel for the state said they 
would appeal against the ruling, the 
latest to a series of court challenges 
which have eroded the powers of 
the emergency regulations. ’ 

The court’s derision could affect 
an estimated 500 detainees held to 
Natal province. 

Separate actions would have to 
be fifed on behalf of other detainees 

- estimated to number at least 4JW0 

- held in South Africa’s three other 
provinces. Lawyers believe, how- 
ever, that before this could happen 
the Government would quickly 
bring to amended regulations to 
keep the emergency to force and 
those detained behind bars. 

The surprise ruling - which also 
ordered that the State President, 
the Minister of Law »nrf Order 


Angola’s Defence Ministry said 
that South African troops had at- 
tacked the strategic town of Cui- 
to Cuansvale, 185 miles inside 
south-east Angola on Sunday, 
Reuter reports from Lisbon. In 
Pretoria, a South African mili- 
tary spokesman said the defence 

force saw no point in commen- 
ting on “these latest allegations,” 
adding that it had been the target 
of Angolan elpfawc for many 
months. 


the Minister of Justice should pay 
the costs of the application - bad an 
immediate effect on another legal 
challenge to foe validity of the 
emergency regulations brought to 
the Pietermaritzburg Supreme 
Court by the four leading English- 
language newspaper groups to 
South Africa. 

The four newspaper groups are 
seeking a ruling that sections 7-12 
inclusive of foe regulations affect- 
ing the press are void on grounds 
that the State President exceeded 
his powers to making them and 
that they are “vague, unjust or un- 
reasonable." 

The regulations forbid the report- 
ing or photographing of any act of 
public violence, strike or boycott 
without the permission of the com- 
missioner of police. They also fbr- 

Continued on Page 12 
Botha rallies faithful, Page 3 


Co-ordinated bid to cut 
interest rates expected 


BY JONATHAN CARR IN FRANKFURT 


LEADING Western industrialised 
countries may co-ordinate a cut to 
key interest rates in September to 
help to boost economic growth. 

But speculation that, the Bundes- 
bank might drop its rates on Thurs- 
day, when its central council meets, 
was rejected by officials here. 

The meeting is likely to be used 

for a review of West Germany's eco- 
nomic and monetary indicators - 
against the background of the fall- 
ing dollar - with action following 
only later. 

Despite misgivings, the Germans 
are gradually veering closer to a cut 
in discount and Lombard rates, if 
gm»h action be coordinated 
with ot her countries. 

The most likely time for a round 
dents is thought to be September - 
just a year after the New York “Pla- 
za - meeting of five leading industri- 
alised countries, which ushered to a 
co-ordinated drive to pushdown the 
dollar rate. 

This has emerged after three 
hoars of talks at the weekend be- 


tween Mr Paul Volcker, chairman 
of the US Federal Reserve Board, 
and Mr Karl Otto Pnhl, the Bundes- 
bank president. 

The informal talks took place on 
the sidelines of the funeral for Mr 
Otmar Emminger, foe former Bun- 
desbank president who died early 

this innnth 

It is believed that Mr Volcker re- 
peated the US desire for other ma- 
jor countries to take new action to 
boost economic growth, thus suck- 
ing to more imports and helping to 
stem the huge US trade deficit 

The Bundesbank is known to feel 
it has very little scope to cut rates 
on its own, not feast because it does 
not wish to weaken the position of 
the D-Mark within the European 
Monetary System (EMS). 

The Germans are also sceptical 
about the real impact on their eco- 
nomic growth of a further drop to 
the discount rate, which at only 3J>- 
per cent is already dose to a histor- 
ic low. 

Against that, they are anxious to 


stave off a further sharp drop in tiie 
dollar, which at around DM 2D5 
yesterday is now more than 50 per 
cent below the rate at the start of 
last year. The danger of such a drop 
would be increased if the Fed again 
cut its discount rate, as it did last 
month, without accompanying cuts 
to other countries. 

This to turn would further under- 
mine the price competitiveness of 
German exports, which are already 
feeling the squeeze even though the 
country is heading for a nominal 
trade surplus this year of around 
DMIOOhn. 

It is pointed out that German ex- 
ports are already stagnating in real 
terms (after allowing for foe sharp 
drop in import prices, especially af 
oil) white imports have been rapidly 
increasing. 

It is also stressed that whatever 
the strict economic and monetary 
arguments, the interest rate/dollar 
issue has become ever more politi- 
cally charged. 

Continued on Page 12 


Hammermill accepts 
International offer 


BY PAUL TAYLOR IN NEW YORK 

HAMMERMTTT. PAPER, the larg- 
est US producer of fine writing pa- 
per, yesterday accepted a cash take- 
over bid worth $L08fan from Inter- 
national Paper, the world’s largest 
papermaker. 

Internati onal emerged as a 
"white knight” for Hammermill, 
which has been fighting an S870m 
hostile bid from a group of inves- 
tors fed by Mr Paul Bilzerian. Ham- 
mermill said last week that it had 
entered talks with a number of pos- 
able partners to an effort to thwart 
foe Bilzerian group. 

International yesterday offered 
$64£0 for each Hammermill share. 
The California-based Bilzerian 
group offered at the weekend to 
sweeten its initial $52 tod to $57. 

On Wall Street, Hammermill 
shares rose $5 to $64 when trading 


started after a delayed opening. In- 
ternational shares fell by $2 to 
$62%. 

Under yesterday’s agreement, 
Hammermill would be operated as 
a separate sub sidiar y of Interna- 
tional- Three of its directors, includ- 
ing Mr Craig McClelland, chairman 
and chief executive, would join foe 
International board. 

Inter nation al, based to New York, 
had net profits of 5106m last year 
on sales of more than $4.5bn. Ham- 
mermill, based to Erie, Pennsylva- 
nia, reported sales of almost $2bn 
and net profits of $37 Am. 

Although the deal appears to end 
the Bilzerian group's hopes of gain- 
ing control of Hairm-tpi-m?)) the in- 
vestors should make a profit of 
more than $21m on the 20 per cent 
stake that they bought when the bid 
was launched last month. 


Aquino to 
press US 
banks for 
equity 
swap plan 

By Samuel Senoren In Manila 
and Alexander Nlcoll In London 

THE PHILIPPINES, with a S26bn 
foreign debt of which $14bn is owed 
to commercial banks, is attempting 

to reduce foe demands on its for- 
eign exchange earnings with a radi- 
cal plan to convert some borrowings 
into equity to Philippine companies. 

President Corazon Aquino plans 
during a visit to the US next month 
to seek the support of bankers for 
foe scheme, which appears broader 
in scope than debt-forequity swaps 
already arranged by some major 
Latin American debtors. 

Commercial bankers profess 
strong support for the principle of 
converting borrowings into equity 
as one method of chipping away at 
the costs of paying interest on for- 
eign currency debt But they see 
practical problems as well as 
amount of conversions which can 
be made without creating new eco- 
nomic problems for the borrowing 
country. 

They are also likely to look very 
closely at the terms being suggest- 
ed by the Philippines Government 

After the release of guidelines last 
week, bankers in Manila are al- 
ready saying that foe package be- 
ing offered is not attractive enough 
and that fees to be charged ty the 
Government are high. 

The plan was devised by Mr 
Jaime Ongpin. Finance Minister, 
and Mr Jose Fernandez, central 
bank governor. Their idea came 
from foe secondary market in loans 
to developing countries, in which 
banks anxious to end their expo- 
sure may sell their Philippine loans 
at discounts of 30 or 40 per cent to 
face value. 

“It is foe intention of foe Govern- 
ment,” Mr Fernandez says, “to uti- 
lise foe opportunity presented by 
tins type of transaction in order to 
encourage investors to make long- 
term equity investments in Philip- 
pine enterprises.” 

Instead of being repaid to dollars, 
holders of debt which became sub- 
act to swaps would be paid at full 
ace value to Philippine pesos, 
which they could then invest to lo- 
cal companies of their choice. 

Mrs Aquino will canvass support 
to the US for a fund of up to $250m 
intended to begin the process of 
buying up discounted loans and 
converting them. 

The guidelines recommend in- 
vestment to priority concerns in- 
cluding agriculture and export- 
oriented businesses as well as less 
profitable areas such as health and 
housing. There would be limits on 
the extent to which investors could 
recover capital during the first 
eight years. 

Continued on Page 12 


BankAmerica’s chief financial 
officer quits after five months 


BY PAIR. TAYLOR M NEW YORK 


BANKAMERICA, the 
West Coast banking group 
last month posted a $640m second- 
quarter loss — the swennd biggest 
quarterly loss ever reported by a 
US commercial bank — sad yester- 
day that Mr John Poelker had re- 
signed after less than six months as 
its phfof financial nf fi ew and trea- 
surer. 

Mr Poelker who was president 
and chief financial officer at Citi- 
zens & Southern Georgia before 
joining BankAmerica, cited person- 
al famil y reasons for bis surprise 
decision which marks the latest in a 
series of managemen t changes and 
reorganisations at foe b a n king 
group. 

ms decision appears to be an- 
other blow for BankAmerica which 
has been struggling to stem a series 
of huge tosses, incl u di n g a net loss 
of $337.2m last year mainly result- 


ing from foe need to bolster re- 
serves to cover its problem loan 
portfolio. 

Analysts bad speculated that one 
of Mr Poelker’s key tasks would be 
to improve tiie flow o! information 
on problem loans to Mr Samuel Ar- 
macost, foe group's 46-yearold 
chief executive, and help to get a 
better grip on the group’s nearly 
$5bn in non-performing assets. 

However, Mr Poelker said yester- 
day that he would be returning to 
the south east US "to pursue other 
business opportunities " 

The 43-year-old banker, whose 
appointment was hailed by Mr Ar- 
macost as “adding depth to our 
management team,” emphasised 
that his decision to quit was “purely 
a personal matter.” 

The bank is taking the neces- 
sary steps to achieve its turna- 
round, but that effort is d e mand ing 


an almost total commitment of time 
and attention,” Mr Poelker said. He 
had been considering the decision 
"for several months" but made his 
final decision last week as he was 
preparing to move his family from 
Atlanta to California." Balancing 


foe time d e ma n ds of the job against 
my responsibilities to my family, I 
concluded that the job at BankAm- 
erica would extract too high a price 
from my familiy, he said. 

Mr Armacost said: “We regret 
John's decision, but we understand 
it” BankAmerica said that Mr Pd- 
elker would remain with tiie bank 
until a successor was named. Be- 
fore his appointment BankAmerica 

V»»ri not barf a chief financial officer 

since Mid-1984. 

Speculation about further man- 
Condnued on Page 12 
Background to Allegheny chiefs 
resignation. Page 13 
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EUROPEAN NEWS 


OVERSEAS NEWS 


Europe-wide move to share tax information attacked I Mahathir seeks to 


BY WILLIAM DULLFORCE IN GENEYA 


THE EUROPEAN Fiscal Con- 
federation, representing tax 
institutes and consultants: has 
urged governments of the Euro- 
pean Community not to sign a 
convention providing for greater 
co-operatiOD among national tax 
authorities in combating tax 
evasion and avoidance. 

The Confederation's state- 
ment, issued from its head- 
quarters in Bonn last week, 
follows similar attacks on the 
proposed convention by the 
International Chamber of Com- 
merce, by professional organisa- 
tions of tax accountants in West 
Germany, Switzerland and Aus- 
tria and by the Swiss Bankers' 


Association and Federation of 
Industry. 

The "convention on mutual 
administrative assistance in tax 
matters" has been drafted by 
officials at the Organisation for 
Economic Co-operation and 
Development. It is due to be 
presented to ministers in the 
21-nation Council of Europe in 
October and, if adopted by them, 
would be opened for signature 
by member-states. 

'Essentially, the convention 
would open the way for national 
tax authorities automatically 
and spontaneously to exchange 
information that would help 
them collect taxes, enforce 


claims or initiate prosecutions 
covering " all forms of compul- 
sory payments to general 
governments." 

Tax authorities would be able 
to join in investigations In 
foreign countries and would 
receive help in recovering funds 
owed by companies operating 
abroad or by citizens living 
abroad. 

The Swiss Government has 
already said it will not join and 
Luxembourg and Liechtenstein 
have tabled serious reservations 
about the convention. Last year 
the Swiss vetoed in the OECD a 
scheme to lift banking secrecy 
for tax authorities. 


The West German Finance 
and Economy ministries are 

now understood to be recon- 
sidering their attitude to the 
proposed convention and to be 
seeking co-ordination with 
Britain and France. 

The convention's most rabid 
opponents in Switzerland have 
likened it to an Orwellian 
scheme, concocted by faceless 
bureaucrats in the OECD who 
are accused of trying to sneak 
it through the Council of 
Europe without careful con- 
sideration at governmental 
level and without it being 
tested by public opinion. 

The European Fiscal Con- 


federation more soberly rejects 
the convention on four grounds. 
First, it offends against the 
principle of mainarining tax- 
payer’s secrecy particularly as 
far as business matters and 
data protection are concerned. 

Secondly, it gives the state 
excessive rights to information 

before any criminal investiga- 
tion has been instigated. Next, 
it denies the taxpayer his right 
to a legal hearing by allowing 
for an exchange of information 
at a purely administrative level. 

Fourthly, the Confederation 
argues, it is wrong to introduce 
a multilateral convention before 
tax legislation in the countries 


concerned has been harmon- 
ised. 

The International Chamber 
of Commerce earlier faulted 
the draft convention for not 
distinguishing between tax 
evasion and tax avoidance. The 
ICC considered that the con- 
vention would open the way for 
tax authorities to undertake 
unwarranted " fishing expedi- 
tions " for irrelevant informa- 
tion. It was particularly 
critical of the convention's pro- 
vision for " spontaneous " ex- 
change under which states 
would be obliged to pass on in- 
formation without being 
requested to do so. 


Restructuring of key 
industries may be 
extended in Spain 


Superpower 
arms teams 


begin talks 


BY DAVID WHITE IN MADRID 


STATE-BACKED streamlining 
measures for key Spanish 
industries will need to be 
extended over the next few 
years in response to changes 
in the international environ- 
ment. according to a report by 
the Industry Ministry. 

The report comes amid grow- 
ing expectations of another 
•* reconversion " plan for the 
steel industry, which would be 
Spain's third attempt to cut 
costs and adjust production in 
the sector. The terms under 
which Spain joined the EEC at 
the beginning of this year 
allowed the Government to 
continue state support for steel 
for three years to the end of 
1988. 


This permits Madrid to com- 
plete its current Pta 525bn 
(£2.65bn) plan for updating the 
country's main integrated steel 
complexes. 

The chairman of the state- 
owned Ensidesa steel company, 
Mr Fernando Lozano, said at 
the weekend that he did not 
rule out a further reconversion 


in the light of developments in 
the market since the last plans 
were drawn up three years ago. 
Industry experts say that Spain 
needs to shed another 10,000- 

20.000 of the 60,000 jobs In the 
sector. 

The Socialist Government's 
industrial reconversion pro- 
gramme. announced in late 
19S3. envisaged some Pta 

l.OOObn of state-backed support 
far steel, shipbuilding, textiles, 
domestic electrical appliances, 
fertilisers and other activities. 
This covered new investments, 
financial restructuring and 
labour cuts. 

The Ministry's report said the j 
results had been "globally pasi- j 
tive " but that there were ! 
grounds for prolonging state i 
intervention. Investments 

under the programme up to 
the end of the last totalled 
Pta 160bn and were due to 
reach Pta 4B3bn by the end of 
1988. 

About 80 per cent of * hs 

67.000 • jobs involved had 
already been axed by the end 
of 1985, it said. 


Oslo pays oil companies 
£22m to avoid lawsuits 


BY FAY GJESTER IN OSLO 


NORWAY’S GOVERNMENT is 
to pay 10 oil companies a total 
of -NKr 246m (£22m) as a result 
of a law suit brought by another 
group of oil companies, headed 
by Philips Petroleum. 

Last December, after a 
prolonged legal battle, the 
Norwegian Supreme Court 
awarded the Philips group — 
licensees on the country's 
Ekofisk Field just over 
NKr 140m, plus NKr 675,000 
costs, as compensation for extra 
interest charges incurred after 
Oslo unilaterally changed the 
rules about how often produc- 


tion royalty payments should be 
made. 

Philips had claimed that the 
new rules, which were 
announced in a 1972 decree, 
could not apply to oil field 
licences granted before that 
date. The Ekofisk Field licence 
dates from 1965. 

The companies which will 
now receive money from the 
Government are the licensees on 
the Frigg, Valhall, Odin and 
Heimdal fields, all of which 
pre-date the 1972 decree. The 
payment is being made to 
forestall law suits by the 10 


Yugoslavs produce less 


MR Viktor Karpov, the chief 
Soviet arms negotiator, be- 
gan talks with a high-ranking 
American delegation yester- 
day saying the Soviet Union 
“ would do anything " to 
schedule a superpower sum- 
mit, AP reports from Moscow. 

Bat Mr Karpov charged 
that public statements on 
US arms control policy sug- 
gest the White House is not 
interested In progress to- 
ward disarmament, a pre- 
requisite frequently cited by 
the Kremlin for setting the 
date of the next US-Soviet 
summit. 

Mr Karpov spoke outside 
the Foreign Ministry to an 
ABC-TV crew, acting as a 
pool for American television 
networks. He then left for the 
talks with the US delegation 
headed by Mr Paul NItze, 
President Ronald Reagan's 
arms control adviser. 

The US embassy and mem- 
bers of the American delega- 
tion declined to comment on 
the negotiations, taking place 
In a government guest house 
in the Lenin Hills on the edge 

The talks, scheduled to last 
of central Moscow, 
two days, are seen as an Im- 
portant phase of preparations 
for a September 19-20 meet- 
ing between US Secretary of 
State George Shultz and 
Soviet Foreign Minister 
Eduard Shevardnadze. 

The meeting is intended V 
set an agenda for a 1986 
summit between Mr Reagan 
and Soviet leader Mikhail 
Gorbachev. 

Mr Reagan and Mr 
Gorbachev agreed to hold the 
meeting In the US after their 
first summit in Geneva last 
November. The Soviet Union 
has repeatedly said they want 
to see progress toward an 
arms control agreement be- 
fore a meeting is scheduled. 

Mr Karpov stressed the 
Importance of negotiating a 
treaty ban on nuclear testing. 
The Soviet Union was 
conducting a unilateral 
moratorium on tests that 
expired last Wednesday, hut 
has not said whether it will 
continue the temporary ban. 



Mr Paul Voleker. the US Federal Reserve Board chairman (left), and Hr Karl Otto FoeU, 
the Bundesbank president, used the occasion of the funeral of former colleague Otmar Emrain- 
ger to meet for several hours to discuss the US desire for West Germany to stimulate its 

economy 


Turkish economy grows 
faster than expected 


BY DAYID BARCHARD IN ANKARA 


North Cyprus 
government 
quits after split 


PLUNGING productivity, soar- 
ing absenteeism and growing 
bureaucracy are afflicting Yugo- 
slavia's economy, the official 
newspaper Borba said yester- 
day. Renter reports from 
Belgrade. 

"The lack of productivity in 
Yugoslavia, in spite of all 
appeals, has reached an 


alarming level," it said. 
Bureaucratic organisations had 
grown almost as large as the 
communities or bodies they 
were intended to serve. Yugo- 
slavs employed in the state 
sector put in only three to four '• 
hours work a day on average | 
and 600,000 people were absent . 
from work every day. I 


Citibank attacked 


A petrol bomb was thrown into 
a Citibank branch office in 
Athens early yesterday, causing 
heavy damage but no injuries, 
police told AP. The initials of 
a group with a record of attacks 
against US targets were written 
in large chalk letters in the 
street outside. 


TURKEY’S GROSS national pro- 
duct is growing much faster 
than expected, but so is the cur- 
rent account deficit, according 
to figures published by the gov- 
ernment at the weekend. 

The state institute of statistics 
reported that GNP grew by 7.8 
per cent during the first half 
of the year, well above the tar- 
get level of 5 per cent. Though 
government officials have been 
expecting a strong performance 
this year, partly because of a 
good harvest, the most opti- 
mistic guess until the latest 
figures were published was that 
GNP growth this year would be 
more than 6 per cent. 

Opposition politicians have 
expressed some scepticism 
about the figures, noting that 
they are being published during 
the run-up to important by- 
elections. 

Turkey’s economy grew by 5.1 
per cent in 1985, with manu- 
facturing and agriculture grow- 
ing by 2.7 per cent and 5.7 per 
cent respectively. It looks as if 
the 19S6 figures could be around 
10.3 per cent and 7,1 per cent 

A strong growth performance 
would be of considerable 
political assistance to Mr 


Turgut Ozal, the Prime Min- 
ister, whose administration Is 
trying to combine a heavy debt 
repayment burden with con- 
tinued growth. 

During the first six months of 
the year, Turkey paid $2.5bn, 
or nearly 5 per cent of GNP, 
in principal and interest pay- 
ments. Domestic and foreign 
debt liabilities are currently 
equivalent to nearly half the 
regular budget revenues of the 
Government 

The strain on the exchequer . 
and the central bank is likely 
to continue until the end of 
next year. Though Turkey has 
paid off 65 per cent of its 
principal and interest commit- 
ments due this year, totalling 
$3.8bn, it will have to pay a 
total of $4bn next year. 

The current account deficit 
for the January-May period, at 
$922bn is running nearly three 
times as high as it was during 
the same months last year. 
During the period, the trade 
deficit rose by 42 per cent to 
$1.309bn, while tourism Tec ts 
and remittances from wonders 
abroad, two of the main items 
on the invisibles balance sheet. 
felL 


Poland and UK reach accord on debt rescheduling 


BY ALEXANDER NICOUL 


POLAND AND Britain have 
signed a bilateral rescheduling 
agreement covering Polish 
debts which fell due in 1985, 
removing one obstacle to the 
resumption of new official UK 
credits. 

The accord was believed to 
cover Sll9m of debt, though 
the Export Credit Guarantee 
Department could not confirm 
this. 

Britain has indicated that it 
is ready to reopen official credit 


lines to Poland as part of the 
latter's rehabilitation among 
western creditor governments, 
which has also seen the country 
being admitted to the Inter- 
national Monetary Fund. New 
credit was stopped after martial 
law was declared in 1981. 

In June, the UK made an 
offer of £20m credit, but this 
depended on several conditions 
including the signing of the 
rescheduling of 1985 payments. 
It is conditional on Poland 


bringing payments arreas up 
to date and formally signing a 
multilateral agreement with the 
Paris Club, which groups official 
creditors, on rescheduling pay- 
ments due in 1986. 

• Poland has indicated that the 
124,000 citizens who left the 
country legally since 1980 and 
refused to return would not be 
prosecuted if they visited 
Poland or came back for good 
■with a newly issued Polish pass- 
port, writes Leslie Colilt in 


Warsaw. Only “ special 
offences,” such as the refusal of 
soldiers, Polish diplomats and 
other officials to return would 
be liable to prosecution. 

East European countries as a 
rule automatically remove the 
citizenship rights of those who 
remain abroad illegally. 

A lengthy article in the 
weekly newspaper Sprawy i 
Ludzie noted that Poles wbo 
“ refused to return to Poland " 
may be deprived of their 


citizenship by the Council of 
State. But “ in practice," it 
noted, the authorities had no 
“ legal grounds " to prosecute 
a Polish citizen abroad " for the 
mere fact of refusing to come 
back." 

Most Foies who decide to 
remain in the West leave the 
country as ordinary tourists. 
Large numbers of Polish citi- 
zens who arrive at West 
German ports on short cruises 
do not return aboard ship 


Italian police raids 

Italian police said yesterday 
they had arrested 147 people, 
seized 22 lbs of drugs and large 
numbers of arms and ammuni- 
tion in five cities, Reuter reports 
from Milan. They said that in a 
co-ordinated two-day operation 
involving thousands of men in 
Milan, Como, Pavia, and Varese 
122 suspects were detained on 
various drugs, illegal arms and 
false currency charges. Fifty 
stolen cars were recovered and 
returned to their owners. 

In a separate operation in 
Palermo, 300 police using dogs 
and supported by helicopters 
raided hundreds of houses and 
arrested 25 people. 


Diana Smith assesses the Portuguese coalition’s efforts to get the country moving 


Government basks but economy languish es 


PORTUGAL'S PRESIDENT is 
on holiday in the Algarve. So 
is the Prime Minister. Many 
members of the Administration 
and Parliament are also roast- 
ing in the south or dozing in 
bucolic hideaways in the rural 
centre or north. 

The overwhelming majority 
of the Portuguese people, how- 
ever, is not visiting the Algarve 

— it can barely afford day trips 
to a suburban beach or picnics 
in a municipal park. A recent 
survey showed that only 23 per 
cent of the population will holi- 
day away from home this year, 
even though life is a little easier 
thanks to falling inflation and 
slowly-rising buying power. 

The tiny cur in petrol prices 
that followed an oil price and 
debt servicing windfall for the 
Government of at least Slbn 
has put even more drivers in 
the traffic jamming the spec- 
tacular bridge over the Tagus 
at Lisbon bound for the long 
stretch of windswept beach 
south of the capital 

Although stuck in traffic, they 
are relatively lucky. A six- 


week sTrike has kept out-of- 
town buses off the roads in the 
morning and Is keeping car-less 
Lisbon families at home. 

Workers at the nationalised 
lnterurban bus company, Rodo- 
viaria Nacional, are striking 
for a 20 per cent pay rise. 
Management is offering them 
15 per cent — 3-4 per cent above 
estimated inflation for this 
year. 

Like nearly every public 
sector corporation, Rodo viaria 
Nacional has financial prob- 
lems. This has not prevented 
its staff from demanding heavy 
wage and fringe benefit in- 
creases to recover buying 
power lost in the fierce aus- 
terity and depression of 1983- 
1985. Purchasing power de- 
clined by 16 per cent In those 
two years— a painful blow for 
a population which earns the 
lowest wages in Europe but 
pays high prices for meat, fish, 
dairy product and vegetables 
largely because of the chronic 
inefficiency of Portuguese 
agriculture. 

Having declared itself bent 


Having declared itself bent on subjecting a 
cumbersome public sector to market pressures, 
the Government has just made available more 
than $500m in assistance to nationalised transport 
and industrial companies. 


on subjecting a cumbersome 
public sector to competitive 

market pressures whatever the 
consequences, Prof Anibal 
Cavaco Silva's Government has 
just made more than $500m 
available in assistance to 
nationalised transport and 
industrial companies in this 
year's budget. 

Freer market forces promised 
by the Prime Minister and his 
highly confident Finance 
Minister, Mr Miguel Cadilhe, 
were set back somewhat by the 
latter's recent hasty imposition 
of a 67 per cent increase in 
minimum capital requirement 
for new private and foreign 
banks. This came a few weeks 
after Manufacturers Hanover 
Trust with one branch and a 


couple of dozen staff declared 
an Es 700m (£3. 25m) first year 

profit-— barely Es 50m less 
profit than the nationalised 
giant Banco Portugues do 
Atlantico with its gibn assets, 
400 branches and several 
thousand staff. 

The new banks, which have 
set up here following the relaxa- 
tion of legal curbs in 1984. were 
furious at what they considered 
favouritism towards nationalised 
banks. The Government, un- 
used to being criticised othex 
than by Parliament found itself 
under heavy fire from bankers 
and powerful private Investors. 
Abrupt changes in the ground 
rules did not improve the 
Government's image in the 
sectors that hold Portugal’s 
private purse-strings. 


Businessmen last year had 
vociferously welcomed the 
centre-right Government headed 
by Prof Cavaco Silva, a skilled 
economist who is developing a 
strong populist political style. 
But they have done little to 
help a Government elected to 
authoritative economic projec- 
tions and figures that it has had 
to correct several times since 
January, to meet its 1986 tar- 
get of a 10 per cent rise in 
investment 

They consider Mr CadUhe cut 
punishingly-hjgh interest rates 
too jittie too late and that the 
administration only offered in- 
centives to investors late in the 
day. 

After Mr Cadilhe’s minimum 
capital debacle, accompanied by 
his peremptory statement that 
no more new banks will be 
authorised unless they offez 
investment in other areas, 
many private investors wonder 
about the Finance Ministry's 
understanding of the markets— 
and are weighing investment 
decisions accordingly. 

That is bad news for a country 


where unemployment rose 
slightly this year to about 12 
per cent of the labour force. 
Generous EEC structural funds 
and more comfortable debt 
positions are helping Portugal 
to rise from its dangerously- 
indebted condition in 1982. The 
government complains when 
extraneous factors are given 
credit for a shift of the current 

account into a forecast surplus 
of $800m this year. Mr Cadilhe 
admonished his fellow Finance 
Ministers over an EEC report 
that made the low dollar and 
oil prices Portuguese bene- 
factors— but as they say in 
Lisbon: This executive is so 
good at praising itself it needs 
no outside praise. 

The population at large 
shares the Government's 
delight In itself: a recent poll 
gave 70 per cent approval to 
Prof Cavaco Silva, who once 
said: “I am never wrong and 
rarely have doubts." The 
doubts it seems are left to 
investors — once they finish 
their sunbathing and grilled 
prawns on the Algarve. 


consolidate power 

in Cabinet reshuffle 


BY WONG SULONG IN KUALA LUMPUR 


Dr Mahathir Mobamad, the 
Malaysian Prime Minister, fresh 
! from his landslide victory in 
the recent general elections, 
yesterday reshuffled his Cabinet 
and further consolidated his 

power. ^ . 

He retained for himself the 
powerful Home Ministry, which 
controls the police and 
monitors national security and 
political developments. Far his 
deputy, he reappointed . Mr 
Ghafar Baba wbo, at 61, is a 
year older than him and is not 
regarded as a threat while con- 
firming loyalists in powerful 
portfolios of finance, education 
and agriculture. 

At the same time, sup- 
porters of Datuk Musa Hitam, 
his former deputy and poten- 
tial challenger, were dropped 
or shifted to less sensitive port- 
folios. One of these was Rais 
Yatim, who was moved from 
information to the Foreign 
Ministry. Observers note that, 
while the Foreign Ministry is 
prestigious, it is nevertheless 
one that allows little time for 


grass-roots politics. . . 

To his credit. Dr Mahathir 
did not erode the already, weak 
position of the non-Malays in 
the Cabinet Most of the coali- 
tion partners in his National 
Front were given bade, the 
same number of seats as in the 
previous government. 

However, Datuk Paul Lc p qg , 
the respected Minister - of 
Primary Industries. w« re- 
placed by Dr Lim Kheng Yaik 
because Dr Lira, as Gcxakin 
Party President, is senior to him 
in the party. 

Dr Mahathir said there would 
be no change in government 
policy as “we think we are on 
the right track," as proved by 
the mandate at the elections. 

He said the country was -fac- 
ing economic difficulties and 
priority would be given to tack- 
ling unemployment and boosting 
private investments. - 

In the general elections on 
August 3, the 13-party National 
Front won 148 of the 177 seats, 
with the United Malays National 
Organisation securing 86. 


Malay bank fights 


to avert co-op crisis 


THE COALITION government 
of Uhe breakaway Turkish 
Republic of North Cyprus 
resigned yesterday after dis- 
agreements over plans to 
streamline the economy. Renter 
reports from Nicosia. 

Prime Minister Dervis 
Eroglu said that Mr Rauf Denk- 
tash, the Turkish -Cypriot leader 
had asked him to stay on as a 
caretaker until a successor was 
named. 

The end of his 13-raonth-old 
administration followed weeks 
of argument over plans, 
suggested by Turkey, for the 
territory to Introduce liberal 
economic policies to attract 
foreign investment and reduce 
dependence on Ankara. 


BANK NEGARA, the Malaysian 
central bank, has ordered the 
suspension of 24 of the 34 
deposit-taking co-operatives 
(DTCs) in a move to avert a 
financial scandal potentially as 
damaging as the loss of nearly 
$lbn to Hong Kong property 
speculators by the state-owned 
Bank Bumlputra during 1979- 
83. 

The immediate reason for the 
central bank's action was the 
massive run on the DTCs by 
depositors which, unhalted, 
would almost certainly have led 
to the collapse of a great num- 
ber of the co-operatives. It 
could also trigger a run on 
commercial banks and finance 
companies in the present 
climate of political and 
economic uncertainty. 

The situation is politically 
sensitive in that many of the 
directors of the DTCs are 
prominent politicians, particu- 
larly from the Malaysian 
Chinese Association, the 
Chinese partner in the coalition 
government. The MCA fared 
badly in the general election 
early this month. 

No criminal . charges ate 
being filed against the 136 
directors and officials concerned, 
but Malaysian authorities say 
the co-operatives were involved 
principally in two dubious 
i activities which have got them 
into serious trouble. 


from panicky members in the 
past two months. 

In announcing the suspension 
of the co-operatives’ operations 
last Friday, Mr Daim Zainuddin, 
the Finance Minister, also 
ordered the assets of 136 direc- 
tors and principal officials to 
be frozen and their passports 
Impounded. - 

Bank Negara has now ap- 
pointed 17 accounting firms to 
investigate the accounts and 
assets of the co-operatives and 
a report on their financial posi- 
tion Is expected within a month. 
The other 10 remaining DTCs 
are believed to be financially 
sound and are allowed to oper- 
ate normally. 

The central bank is also pro- 
posing to impose tough rules bn 
the DTCs similar to those 
enforced on banks and finance 
companies. 

The DTCs have been around 
for sime time, but they mush- 
roomed in the early 1980s when 
the promoters exploited a loop- 
hole in the law. 

Undre (he finance ordinances, 


Deposit taking 
co-operatives are, , 
facing a collapse erf 
confidence, Wong 
Sdlong reports . 


Soviet grain warning 

The Soviet Communist party 
daily Pravda criticised poor 
work in the agricultural sector 
yesterday and said that grain 
must be saved during the 
current harvest Reuter reports 
from Moscow. The US Depart- 
ment of Agriculture last month 
lowered its estimate of the 1986 , 
Soviet harvest to 180m tonnes ' 
from 185m and forecast that ; 
Moscow would have to import i 
34m tonnes 


They have lent huge sums 
of money to directors, their 
relatives and associates, often 
without adequate collateral. 

They have invested huge 
sums in land, property and the 
share market at the peak of 
the boom. 


Following the collapse of the 
share and property market last 
year, most of the DTCs found 
themselves strapped for cash. 
In many instances, the purchase 
of property and shares were 
from companies In which 
co-operative directors have a 
vested interest 


The 34 DTCs have total 
deposits estimated at more 
than ringgit 4bn (£1.03bn) and 
the 24 which have been sus- 
pended have deposits of ring- 
git 1.5bn, from 540,000 
members. 

This compares with ringgit 
51bn in deposits for all the 39 
commercial banks and ringgit 
I4.5bn for the 42 finance com- 
panies at the end of last year. 

One of those suspended is 
Koperatif Serbaguna Malaysia 
(KSM), which was sponsored by 
the MCA and which holds 41 
per cent in the publicly-listed 
Multi-Purpose Holdings, the 
giant Chinese investment group. 
MPH reported an after-tax loss 
of ringgit 192m for December 

1985. 

One DTC has experienced a 
withdrawal of ringgit 200m 


only banks and finance com- 
panies can accept deposits from 
the public, but the Co-operative 
Act allows cooperatives to 
accept deposits from members. 

Until the emergency rules 
were gazetted three weeks ago. 
the DTCs did not come under 
the supervision of Bank Negara, 
hut under the Ministry of 
National and Rural Develop- 
ment, which was ill-equipped 
to monitor their activities. 

The crisis facing the DTCs 
reached its climax in the -past 
week when norvous depositors-, 
descended on DTC- branches to 
make withdrawals after hearing 
rumours that they were in 
serious financial trobule. 

The Government hopes its 
intervention will save many 
DTCs from liquidation and pro- 
tect the funds of depositors, but 
the apposition leader, Mr Lim 
Kit Sing, claimed ~ the move 
would only protect the pro- 
moters and was politically moti- 
vated. He is demanding that 
Tan Sri Ahmad Noordin, the 
respected investigator into the 
Bank Bumlputra loan scandal, 
be appointed to probe the DTCs. 

According to bankers, the 
DTCs are only part of the prob- 
lem of what one banker de- 
scribes as the huge and com- 
plex "black financial market 1 * 
that has developed in Malaysia. 
Equally disturbing, they say. 
is the proliferation of so-called 
" credit and le asing companies " 


N-call by Pacific states 


AUSTRALIA and New Zealand 
have joined n small South 
“acific island nations in agree- 
ing to put pressure on France 
to stop nuclear tests in the 
region and end its hold over 
New Caledonia, Reuter reports 
from Suva. 


The South Pacific Forum, 
which ended a four-day meeting 
yesterday, also told the US it 
must pay generously for fishing 
in the area or face increased 
Soviet competition. 

The forum countries, spread j 
over millions of square miles I 
of ocean, said they would ask i 
the nuclear powers to recognise | 
their one-year-old treaty ueclar* ' 
ing the South Pacific to be a 
nuclear-free roue. I 


majority of forum natioiffl 
decided to ratify it. 

The joint communique said 
nuclear powers would be asked 
to endorse the treaty which pro- 
mbits the ownership, use, 
stationing or tasting of nuclear 
weapons and the dumping of 
nuclear waste. It does not deny 
passage or post calls by nuclear 
ships. 


The key issue at the confer- 
ence was France's troubled 
territory of New Caledonia. A 
joint communique said the 
meeting agreed unanimously to 
i? Usting with the, 
united Nations Decolonsation 
Committee. 


, Jhf nuclear-free-rone treaty 
failed to produce the same 
united stand, with Papua New 
Guinea and Vanuatu claiming 
the treaty was too weak and not 
comprehensive. But the 
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Israel and Egypt 
agree terms of 
arbitration for Taba 


BY ANDREW WHITLEY IN jBUISALEM 
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ISRAEL and Egypt have finally 
reached agreement on the 
terms of arbitration over the 
disputed Taba region,- it was 
announced in Jerusalem yester- 
day. 

The draft arbitration agree- 
ment; concluded in Cairo on 
Sunday alter seven months of 
often tortuous negotiations, will 
be submitted to Israel's inner 
cabinet for approval tomorrow. 

But the document still lacks 
the names of the three inter- 
national arbiters who will make 
up the five-person panel. 
Detailed on-site mapping: work 
also remains to be' completed. 

“We have an ar b itr a tion 
agreement with a hole In it,” 
a senior. Foreign Ministry 
official said yesterday- But he 
confirmed that, under heavy 
American pressure, Israel and 
Egypt -had concluded the 
negotiating stage of their four- 
year-old dispute. 

Last January, the coalition 
Israeli Government agreed to 
accept binding international 
arbitration on the tiny Taba 
region, at the head of the Gulf 
of Aqaba, which Israel 1 held 
onto after its withdrawal from 
the Sinai Peninsula in April 
1982. 

But the acceptance of arbitra- 
tion was made conditional on 
an overall improvement with re- 
lations with Egypt Israel has 
demanded the return of the 
Egyptian ambassador, with- 
drawn in 1982, and compensa- 
tion for victims of- a shooting 
incident at Ras Burka in the 
Sinai last October. 

Yesterday, Hr Yitzhak 


Shamir, the Foreign Minister 
and Likud leader, indicated that 
endorsement of the arbitration 
document by the inner cabinet 
may not be automatic — despite 
the fact that Egypt has now 
agreed to make direct compen- 
sation to the families of the 'Ras 
Burka victims. 

In an interview with the' state- 
run Israel Radio, he referred 
to ‘'Incitement” in the Egyptian 
media and alleged discrimina- 
tion against Israel by Egypt in 
the fields of trade and tourism. 

The Foreign Ministry official 
disclosed that arbitration will 
begin one month after the rati- 
fication by both countries of 
the draft legal agreement It is 
then expected to last about 18 
months. 

A six-stage procedure was 
outlined, whereby the two sides 
wlU initiall y submit written 
statements of their respective 
.claims to the arbitration panel, 
which will be based in Geneva. 
Later, oral arguments will be 
heard, followed by visits to the 
sites in dispute. 

Apart from the one square 
kilometre Taba region, Israel 
and Egypt also disagree over 
the demarcation of their 
border line at 14 other points, 
the Israeli official said. But 
most of these other disputed 
points are miniscule. 

The names of the neutral 
arbiters are being selected from 
a list of SO eminent inter- 
national lawyers drawn up by 
the US. But after three rounds 
of submissions by each side, no 
agreement has yet been reached 
on any one name. 


Assassination bid fails on 
prominent Beirut Christian 


BY NORA BOUSTANY IN BEIRUT 


A FORMER Christian com- 
mander was shot' and wounded 
in an early morning ambush 
yesterday following daylong 
battles in East Beirut and an 
inconclusive revolt in Christian 
militia ranks, 

The convoy of Fuad Abu 
Nader, a Phalange Party Polit- 
buro member and nephew of 
Lebanese President. Amin 
Gemayelt fell into a trap set up 
by gunmen as he. made his way 
back from an overnight meeting 
of a crisis committee called to 
mediate a truce among warring 
Christian, militiamen, one of 'hi? 
aides said. 

The outbraik 1 of tfgh'tfii t£ "the 
worst since a. January 15 up- 
rising toppled Syrian-backed 
Christian militia .commander 
Mr Elie Hobeika. reflected dis- 
content among certain militia 
groups with h reorganisation 
carried out by Mr Samir 
Geagea. Mr Geagea became the 
commander of the Lebanese 
Forces after a Syrian-brokered 
accord collapsed . and Mr 
Hobeika was forced into exile. 

Militia spokesmen explained 
that the displeasure with Mr 
Geagea's style of leadership 
resulted from bis favouritism 
towards his followers from 
northern Lebanon. “ The old 
crew felt it was set aside and 
that Mr Geagea's men were 

profiting by being appointed 
to key posts and jobs,” one 
militia source said. 

K The Phalange Party, led by 
its new President. George 


Saadeh, moved swiftly to con- 
tain the turbulence in the 
Christian camp, recapturing its 
lost role as a moderating force. 
Health Minister Joseph al 
Hashem brushed aside specula- 
tion that Syria or Mr Hobeika 
had masterminded the latest 
turmoil when he emerged from 
an urgent meeting of the 
Phalange Party poiitburo. Mr 
Saadeh announced that a 
special team would investigate 
the attack on Abu Nader, 
which also __ left four of his 
‘bodyguards 'gravely 1 wounded. 

Growing disaffection wilh 
militia rule in Christian areas 
'following three internal upris- 
ings since March last year is 
helping to restore the Phalange 
Party as the primary arbitrator 
of tiie minority Christian 
community. Mr Saadeh, him- 
self from the northern district 
of Batroun, enjoys good ties 
with .Mr Geagea and with Presi- 
dent Amil Gemayel and his 
family. 

Abu Nader’s inclusion in a 
crisis committee to negotiate an 
end to the fighting brought him 
back into the limelight after a 
year and a half of oblivion. A 
revolt staged by Mr Geagea and 
other hardliners— the Lebanese 
forces on March 12 last year 
reduced Abu Nader from militia 
commander to a minor player. 

The assassination bid against 
him. yesterday could have been 
a counter strike or the work of 
elements seeking to exploit stir- 
facing Christian differences, one 
observer said In East Beirut. 


Treaty brings China 
and Soviet Union closer 


BY ROBERT THOMSON IN PEKING 




CHINA and the Soviet Union 
have edged a little closer in 
their cautious courtship follow- 
ing the signing of a consular 
treaty between Peking and Mon- 
golia, which is regarded by dip- 
lomats here as a part-satellite 
and part-puppet of Moscow. 

The agreement at the week- 
end follows the Vladivostok 
velvet glove extended by Mr 
Mikhail Gorbachev, the Soviet 
leader, who said during a visit 
to the Soviet port two weeks 
ago that Moscow could withdraw 
a “substantial -part” of its 
troops on the . Slno-Mongolian 
border, 

China and Mongolia had not 
had a consular treaty since 
establishing relations in _ 1949, 
the year Communist rule' began 
here, and diplomats are certain 
that the si gning ceremony In 
tbe Mongolian capital of Ulan 
Bator was used by Chinese 
officials to test the depth of 
Soviet sincerity, 

Peking has stHL to make up 
its mind on Gorbachev's recent 
speech and his long-term inten- 
tions. Certainly,. the Chinese 
have found him more inclined 
to friendship than bis proces- 
sors, but they are not quite sure 
whether it is a public relations 
job or a genuine attempt to im- 
prove relation*. ... 

rhinos* official? have indi- 
cated to diplomats that they con- 
sider Moscow is trying to defuse 
its foreign policy problems so 
that it can concentrate on 
domestic policy, so they con- 
sider better ties are not the 
base motive for the recent over- 
tures. 

But China’s Foreign Ministry 
says it is studying, the Vladi- 
vostok speech and has “taken 
note ” of the .proposal to reduce 
troop numbers in Mongolia. 
However, the ministry stresses 
that ” three obstacles " to rela- 


tions r emain to be scaled: 
Soviet support for the Vietna- 
mese occupation of Kampuchea; 
the mass of Soviet troops on 
the. Chinese border; and the 
Soviet invasion of Afgha n ista n . 

The Chinese regard the first 
obstacle as the most important 
and the last as the least 
significant. 

China and the Soviet Union 
fen out just over 25 years ago 
because of profound political 
and military differences. The 
breakdown was highlighted by 
tbe removal of Soviet advisers 
■in china and an increase in 
border tension that resulted in 
fighting in 1969. 

_ Interestingly, some Soviet 
advisers have returned here in 
the past year and Moscow has 
indicated that it is prepared to 
send specialists to help reno- 
vate the factories built with 
Soviet assistance in tbe 1950s. 

Even though there has been 
a substantial improvement in 
economic relations, Peking has 
been irritated by Moscow's ten- 
dency to talk-up the improve- 
ment and was particularly 
piqued by the Soviet suggestion 
earlier, this year of a summit 
between the countries' leaders. 

Peking’s position Is that the 
■ time is not ripe for a top-level 
meeting and it considers that 
the Soviet Union should have 
known better than to put China 
on tiie defensive by making the 
summit proposal, which diplo- 
mats think was as much aimed 
at annoying the US as courting 
China. 

But China is curious about 
Moscow's move to give way on 
the disputed Amur River, which 
forms a 194 kilometre segment 
of. the Sino-Soviet border. Mr 
Gorbachev said that the border 
“could pass along the main 
Channel ” of the' Amur, a posi- 
tion that Peking has been 
pushing in recent years. 


Botha rallies the party faithful before the siege 


SOUTH AFRICA'S National 
Party which has ruled the coun- 
try without interruption since 
1948 gathers in Durban this 
evening for a special federal 

congress to rally the party 
faithful as the country girds 
itself to face sanctions and 
international isolation. 

The congress takes place 
almost a year to the day after 
President P. W, Botha’s ill- 
fated “ crossing the Rubicon of 
apartheid ” speech to the NataJ 
congress of the party in the 
same Durban venue on August 
25 last year. That speech was 
preceded by a large scale 
public relations exercise which 
led domestic and foreign 
audiences to expect dramatic 
changes in government policy. 
Instead, President Botha wagged 
his finger at the world and, 
rather than unveiling the 
expected list of radical reforms, 
limited himself to the message 
that reforms would take place 
not in response to external 
pressure or black radicals but 
at the Government’s own speed 
and direction. 

In a phrase which the world 
has heard many times since, 
Mr Botha declared: “ I am not 
prepared to lead white South 
Africans and other minority 
groups on tbe road to abdica- 
tion or suicide.” 

Subsequent events indicate 
that the “ Rubicon speech ’’ 
honestly revealed the basic 

underlying attitudes of South 
Africa’s Afrikaner leadership, 


Anthony Robinson reports on a National Party congress 


In the weeks and months 
which followed the Rubicon 
speech South Africa paid a high 
price for Mr Botha's brutal 
frankness. It sparked off a run 
on the rand which two weeks 
later led to temporary closure 
of the Johannesburg stock 
exchange and the foreign 
exchange market, followed by a 
partial moratorium on $l4bn of 
the total $24bn foreign debt and 
re-introduction of the two-tier 
rand system. 

The effect on International 
opinion was so strong, magnified 
by the timing in the very middle 
of the northern hemisphere 

summer season where other 
news is traditionally Thin, that 
the Government has not been 
able subsequently to gain what 
it believes is due recognition for 
the string of apartheid reforms 
which it did in fact Introduce In 
the months after the “ Rubicon 
speech ” and which might have 
produced a very different reac- 
tion had they been announced 
as expected on August 15. 

It was an error of judgment 
which President Botha is deter- 
mined not to repeat this time 
round. In the weeks leading up 
to this year’s federal congress 
party sources have taken the . 
opposite tack and have been 
quietly spreading the word that 
now & the time to consolidate 
and press on with the Govem- 


The sale of one of the last sizeable Canadian investments in 
Sooth Africa Is now thought likely, reports Robert Gibbens 
from Montreal. Canada's nickel-producing Falconbridge is 
expeeted to sell Its 25 per cent stake in Western Platinum, the 
major shareholder of which is Lonrho with 50.44 per cent 
Western Platinum operates at the Republic’s famous 
Bushveld igneous complex in the Transvaal. This year the 
company aims to lift mine output of platinum group metals 

to some 270.000 ounces, a substantial figure by world standards. 
In London yesterday, the platinum price surged ahead $42 to 
more than $544 an ounce. 


meat's already announced legis- 
lative programme, net for 
dramatic announcements. This 
was not the original intention. 
When Mr Botha first announced 
his Intention to call a federal 
congress nearly six months ago 
the hope was that the focal point 
of the meeting would be broad 
discussion on a key element of 
his January speech at the open- 
ing of parliament — the proposed 
national statutory council. The 
council, to be chaired by Mr 
Botha himself, was billed as a 
means to give blacks “ access to 
power at tbe highest level ” and 
the last few months have seen 
continuing efforts to persuade 
leaders of the six non- 
independent black homelands 
and other black leaders to join. 

Once again, however, the 
Government’s attempts to 
create a mechanism for indirect 
black participation in decision- 
making. while denying the 


franchise to the black majority 

and refusing demands for the 
release of Mr Nelson Mandela 
and other jailed or exiled 
leaders of the banned African 
National Congress, have fallen 
on barren ground. 

Unable or unwilling to meet 
the demands of moderate home- 
land leaders like Chief Gatsha 
Buthelezi of Kwazulu. the 
original hope that details of the 
proposed national statutory 
council bill would be thrashed 
out by all sides and ready for 
debate at the congress have 
fallen flat. At the same time 
there is also little chance of Mr 
Botha being able to announce 
substantial changes to the 
Group Areas Act and separate 
Amenities Act which, together 
with the Population Registra- 
tion Act. remain key areas of 
apartheid legislation. 

Mr Botha has hinted at 
government willingness to 


modify some aspects of the 
Group Areas Act, which he re- 
cently said was no longer re- 
garded as “a sacred cow,” but 
tne subject is under investiga- 
tion by the President’s Council, 

In tbe absence of new policy 
initiatives the style and tone of 
Mr Botha's speech and the sub- 
sequent five set piece debates 
on the economy, the security 
situation. constitutional 

developments, foreign affairs 
and what is termed “group 
security ” will be important. In 
addition to growing inter- 
national pressure on South 
Africa, the rising tide of 
violence in the black townships 
and increasing terrorist activity 
—especially landmines in 
deeply conservative rural areas 

and the spate of bombings in 
supermarkets, led to a worrying 
rise in support for parties 
further to the right than the 
national party. 

The failure of the police to 
prevent tbe para-military 
Afrikaner Weerstandsbewging 
(AWB) breaking up a political 
meeting held by Mr Pik Botha, 
Foreign Minister, in Peters- 
burg three months ago indi- 
cated that the rot bad also 
spread to the security forces 
which the Government relies 
upon to maintain the estab- 
lished order. 

It was against this back- 


ground that the Government 
moved decisively to undercut 
the right by re-introducing an 
even tougher state of emerg- 
ency, bombing alleged ANC 
bases in three neighbouring 
countires and demonstrating— 
to the Commonwealth Eminent 
Persons Group (EPG) and fir 
Geoffrey Howe. British Foreign 
Secretary, in particular— that 
the South African Government 
was in no mood to take lessons 
from abroad 

In the past this has been the 
kind of stance which has helped 
to win elections and rally 
whites — including many 

English speakers — around the 
fatherland-in-danger slogan. In 
principal, the Government does 
not have to hold elections until 
1989 and only a major split in 
the party could undermine its 
present strong parliamentary 
majority. On present form Mr 
Botha is still very much the 
man in charge and shows no 
sign of relinquishing his posi- 
tion. But he has turned 70 ar.d 
carries heavy burdens as state 
president under the present 
GauIIist -style constitution. 

One of the most important 
considerations in Durban this 
week could well be to gauge 
the mood of the party and 
assess whether the rime is ripe 
for an earlier general election 
to strengthen the laager while 
adapting the economy to siege 
conditions and seeking to 
defuse black anger by social 
and economic reforms. 


Saudis likely to increase output before Opec curbs take effect 


BY RICHARD JOHNS 

SAUDI ARABIAN oil produc- 
tion this month is projected by 
major oil companies as likely 
to run at a rate of at least 6.2m 
barrels a day and possibly as 
much as 6.4m b/d, a level which 
will add significantly to tbe sur- 
plus on the oil market. 

Failure to restrain such a 
rate is likely to increase con- 
siderably the glut and depress 
prices by the beginning: of next 
month when the Organisation 


Israel 
attacks 
bases near 
Baalbeck 

By Andrew Whitley In Jerusalem 

ISRAELI warplanes yester- 
day attacked Palestinian 
bases in the Syrian-controlled 
Beta’t region ot Lebanon 
for the first time in nearly 
a. year, confronting Syrian 
ground - to - air missiles 
stationed along the border. 

It was the second day In 
succession that Israeli fighters 
and helicopter gunsbips had 
been In action in Lebanon 
against Palestinian targets, 
indicating a stepping-up of 
IsraeFs long-standing policy 
of severe reprisals for guer- 
rilla attacks. 

On Sunday the targets were 
said to be “terrorist sites’* 
In refugee camps outside 
Sldon controlled by Hr Yassir 
Arafat’s Fatah organisation. 
Yesterday it was the turn of 
the Abu Husa group, a break- 
away from Fatah responsible 
for a number of recent 
terrorist incidents in Israel 
and abroad. 

A spokesman for the Israeli 
Defence Forces said no 
Syrian missiles had been 
fired yesterday at tbe Israeli 
fighters, which hit ammuni- 
tion and weapons damps at 
two positions west of the town 
of Baalbeck. All the aircraft 
were said to have retained 
safely. 

Tbe spokesman said the 
raid was not intended as any 
sort of political message to 
tbe Syrians. Israel, he said, 
had already made elear to 
Syria through diplomatic 
channels that it had no inten- 
tion of escalating the confron- 
tation between the two 
countries. 

But he confirmed that it 
was the first time' Israeli air- 
craft bad attacked targets in 
what was described as the 
hostile environment of the 
Beka’a Valley since the with- 
drawal of mobile missile bat- 
teries which tbe Syrians 
introduced Into the region 
last December. 

The timing of the attack 
was said to have been dictated 
purely by the availability of 
accurate intelligence informa- 
tion and “optimal operational 
conditions.” While Katyusha 
rocket attacks have been 
launched against northern 
Israel over the past few days, 
no large-scale guerrilla attack 
has taken place. 


Supertanker set 
ablaze - in Gulf 

A Greek-registered super- 
tanker was set ablaze by an 
Iranian helicopter attack in 
tbe southern Gulf yesterday, 
only moments after it had 
been intercepted by an 
Iranian patrol boat, shipping 
sources said. Reuter reports 
from Bahrain. 

Tbe 357,000-deadweight- 
tonne Olympia Spirit carry- 
ing a foil cargo of Saudi 
Arabian crude oil, was first 
Interrogated over radio by 
the patrol south-east of Iranis 
Abu Musa island. Five 
minutes later the helicopter 
launched its attack No 
casualties were reported. 


of Petroleum Exporting Coun- 
tries’ interim accord on quotas 
comes into force 

Customers are still anxious 
to benefit from discounts of 50 
cents to $1.15 per barrel, 
depending on tbe volumes 
involved. The discounts were 
offered from the beginning of 
May to boost exports but last 
week the Saudi Ministry of Oil 
gave notice that the incentive 
will be withdrawn from the 


start of September. 

The discounts were given in 
addition to netback terms, 
whereby prices are related to 
actual market realisation for 
petroleum products, less the 
costs of transportation and 
refining. 

Estimates of the likely level 
of Saudi output — which does 
not Include its entitlement from 
the neutral zone shared with 
Kuwait — are based on tanker 


nominations by customers who 
have agreed berthing and lift- 
ing arrangements with the 
Saudi Government. 

A rate of 6.2-6.4m b/d would 
compare with actual production 
in excess of 5.4m b/d in July 
and a quota under Cpec's 
interim agreement of 4.353m 
b/d. So far Riyadh has made no 
move to limit the flow of oil. 

Kuwait's output is also 
expected to be higher. Last 


week Sheikh Ali Khalifa al 
Sabah, its Miniv er of Oil, said 
it would reach a rate of 1.72m 
b/d, but efforts would be made 
to reduce it to below 16m b/d. 
The level in July was 1.5Sm b/d 
(again not including the 
neutral zone). 

Kuwait, though, will be 
reluctant to risk any goodwill 
on the part of customers follow- 
ing its success in establishing 
new market outlets in the Far 


East. 

Qatar alone among the four 
conservative. Arab producing 
states of the Gulf is cutting 
production. The four were 
mainly responsible for the 
surge in Opec output last month 
to more than 20m b/d. Qatar 
is understood to have informed 
customers last month that it 
was switching away from net- 
back terms to prices related to 
those of Oman. 



There is one airline vVe'rebigenough 
that uses Schiphol ina A ni Pu. & 


more than wedo. 


You may be surprised by this modest statement. But 
it's a fact: Only the Dutch airlines have more flights in 
and out of Amsterdam than Air UK. 

Here's another fact that may surprise you: British 
Airways is the only British airline to carry more 
scheduled passengers than Air UK between regional 
airports throughout the UK and Europe- 

Air UK is the largest scheduled user of 
Stansted Airport. 


We could go on throwing facts at you, but you've 
probably got the message already. Air UK offers the 
business traveller a comprehensive route network 
which, together with our record of punctuality, ensure 
you're in the right place at the right time. 

So whenever you're travelling to Amsterdam fly 
Air UK and avoid the crowding and complexity’ of 
Britain's major airports. 

Your Travel Agent has the details or vou can telephone 
Air UK on (0603) 442S8 or Prestel 60647. 



Big enough to mean business. 


Flights from: ABERDEEN, AMSTERDAM, BELFAST, BERGEN. BRUSSELS. COPENHAGEN. EDINBURGH. EXETER, GLASGOW, GUERNSEY. HUMBERSIDE 
JERSEY, lEEDS/BRADFORD, LONDON HEATHROW, LONDON STANSTED, NEWCASTLE, NORWICH, PARIS. SOUTHAMPTON. STAVANGER, TEESSIDE 
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Senate tries to 
clear key issues 
before recess 

BY REGINALD DALE. US EDITOR, IN WASHINGTON 


WITH CONGRESS increasingly 
frantic to get away on holiday, 
the US Senate is attempting to' 
bludgeon itself into voting on 
two Intensely controversial 
issues — South African sanctions 
and aid to Nicaragua's Contra 
rebels — before the end of the 
week. 

The short time left before 
the recess is an invitation to 
opponents of both measures to 
use stalling tactics to delay 
voting until after Congress re- 
convenes on September 8. 

While a group of Democrats 
has threatened to filibuster the 
SlOOm (£67.9m) aid package for 
the Contras, individual Republi- 
cans, such as arch-conservative 
Senator Jesse Helms, have 
threatened to deploy similar 
devices against South African 
sanctions. 

Party leaders have now 
wheeled out a cumbersome pro- 
cedural contraption designed to 
hit where it hurts if necessary. 
If the senators cannot bring 
the obstructionists under con- 
trol, they will simply have to 
go on talking through their 
holidays until they do. 

The scheme provides for 
discussion of both South Africa 
and Nicaragua, culminating in 
votes to cut off debate on both 
issues tomorrow. That means 
at least some members of each 
party will have to vote to 
muzzle their own colleagues. 

If the so-called closure 
motions succeed, final votes on 
both measures will be taken on 
Friday. If not, debate goes on. 
If one motion succeeds and not 
the other, the whole deal is off. 

The arrangement’s aim is to 


break the “legislative gridlock" 
that often develops at the end 
of congressional sessions. Apart 
from South Africa and 
Nicaragua, the Senate has still 
to vote on the nomination of 
two Supreme Court justices and 
work out an extension of the 
national debt limit with the 
House of Representatives. 

The House also faces three 
days of debate on the 1987 
Defence Spending Bill, which 
the Senate finished only at the 
weekend, complete with a 
laundry list of controversial 
amendments. Among them are 
attempts to cut funds for the 
MX intercontinental missile, 
the B1 bomber and President 
Ronald Reagan's Strategic 
Defence Initiative. 

Arms control advocates will 
also try to block spending on 
nuclear weapons that would 
take the US beyond the limits 
of the unratified Salt 2 
Strategic Arms Limitation 
Treaty, which Mr Reagan 
repudiated in May, unless the 
Soviet Union also exceeded the 
limits. Another move will be 
znade to delay spending on new 
chemical weapons, which the 
Senate approved last week. 

Meanwhile, a House/Senate 
conference hopes to complete 
its arduous negotiations on a 
sweeping reform of the US tax 
system by the end of the week. 
But with the conference now 
turning to the sharpjy disputed 
issue of corporate taxes, the 
negotiations could still get 
bogged down. Even if a final 
package is agreed, it would still 
have to be sent back to both 
chambers for final approval. 


Argentine devaluation 


BY TIM COONE IN BUENOS AIRES 


THE ARGENTINE Government 
yesterday devalued the Austral 
by 3.22 per cent and raised 
Interest rates in response to 
last week's announcement of die 
highest monthly inflation rate 
figures for over a year. 

The Austral is now officially 
valued at 0.96 US cents and base 
rates on S 0-day deposits have 
increased from 4J2 per cent to 
5.5 per cent a month — the 
highest since the introduction 
of the anti-inflation Austral 
plan in June last year. But 


interest rates are still below the 
monthly rate of inflation, which 
was 6.8 per cent in July. 

The devaluation points to a 
change in heart by the Economy 
Ministry. Last Saturday Dr Jose 
Luis Machinea, Deputy Economy 
Minister, said an increase in the 
interest rate was “the only 
measure we can take in the 
short term " to ease Inflationary 
pressure in the economy. He 
ruled out any sudden devalua- 
tion but said the series of mini 
devaluations would continue. 


AMERICAN NEWS 


Murdoch works to realise a US television dream 


FOR YEARS, US broadcasting 
entrepreneurs have dreamt of 
establishing a fourth television 
network, an organisation to 
compete with the likes of CBS, 
NBC and ABC. Mr Rupert 
Murdoch, the Australian-born 
publisher, is now dreaming the 
same dream, and bit by bit he 
is creating a launching pad to 

realise it. 

The US authorities have no 
hard and fast definition of what 
constitutes a network. The 
Federal Communications Com- 
mission, which regulates broad- 
casting and keeps a particular 
eye out for monopolistic prac- 
tices, licences only individual 
stations and guards against 
exclusive territorial activity. 

Networks are recognised in 
its literature simply as organi- 
sations which broadcast regu- 
larly for a “substantial part of 
each broadcast day to television 
stations in all parts of the US.” 
In practice though, it is fairly 
clear what a network must offer. 
First, it has to have access to 
programmes which it can 
supply to stations which it 
wither owns itself or to affiliates 
which agree to take them. 

Second, it has to have a large 
number of outlets spread widely 
across the country to give it 
national reach. And third, it 
has to be able to attract adver- 
tisers by convincing them that 
the programmes it is producing 
will deliver the national audi- 
ence which the advertisers 
want. 

The core of Mr Murdoch's 


proposed network was estab- 
lished in the two opportunistic 
acquisitions finalised over the 
past 12 months. These gave the 
publisher control of Fox Film, 
the Hollywood production 
studio, and six television 
stations owned by the Metro- 
media broadcasting group. 

Fox meant access to a film 
library, new films and pro- 
gramming facilities. Metro- 
media brought in six TV 
stations beaming into some of 
the most populous markets in 
the country— New York. Los 
Angeles, Chicago, Washington, 
Dallas and Houston. Mr Mur- 
doch then took American 
citzenship in order to fulfil the 
legal requirements for owning 
and running the stations. 

Another part of the jigsaw 
has been steadily pieced 
together in the five months 
since the Metromedia deal was 
finalised. In a series of separate 
agreements. Fox has signed 
contracts which bring a further 
73 independent stations under 
its aegis for a period of up to 
two years. Some of these belong 
to substantial established groups 
such as Taft Broadcasting of 
Cincinnati and Meredith of Des 
Moines. Altogether, Fox claims 
that they give it natiopal 
coverage. 

By the standards of the big 
national broadcasting groups _ 
which have around 200 stations 
in their networks, Fox still has 
some way to go. But the new 
agreements have dearly taken 
the company a giant leap for- 


ward, and most importantly, 
they appear to have carried it 
above a magic figure for adver- 
tisers — Fox claims that it can 
now reach nearly 80 per cent of 
the nation's 85.9m households 
with television sets, against the 
70 per cent normally regarded 


Terry Dodsworth 
reports on moves by 
Australian-bom 
publisher Rupert 
Murdoch (right) to 
create the basis of 
a US television 
network to rival the 
country’s big national 
broadcasting groups 

as essential by national 
advertisers. 

The next big challenge for 
Fox will be to demonstrate that 
it can bold an aufiience against 
the networks. As a first step 
in this campaign, it is launch- 
ing a late-night chat show in 
October to be hosted by Joan 
Rivers, the acerbic, sometimes 
Iconoclastic, and deliberately 
vulgar comedienne who loves 


to pick fun at such tame targets 
as British Royalty (Prince 
Charles's ears) or Hollywood 
starlets (lovely, therefore 

dumb). 

Ms Rivers is a well-estab- 
lished star, so the risk in using 
her as the spearhead in the 






offensive to establish the net- 
work is limited, although cost 
may be another matter. The 
show will be broadcast by 
satellite at 11.00 pm for an hour 
from Monday to Friday, timing 
which pitches it against local 
news and Similar network 
shows. Putting up entertain- 
ment against news is regarded 
as a strong “counter-program- 
ming" in the industry. 


Fox trill not say much about 
its other programming plans, 
except that it is aiming to be 
transmitting ten hours a week 
by next March, and that its new 
affiliate stations are committed 
to taking all it produces. Two 
hours of these programmes are 
expected to be in prime-time 
viewing on Saturdays, and three 
hours on Sundays, including 
situation comedies, drama and 
movies. About $150m, it says, 
has been committed to these 
developments. - 

One item is, of course, glar- 
ingly missing from this master 
plan — there is no indication as 
yet what Hr Murdoch intends 
to do about news. Although 
the Press may exaggerate the 
importance of the news element 
to the networks, there is no 
denying that it is in many ways 
the primary focus of the big 
broadcasting groups. The news 
anchormen, more than anything 
or anyone else, create the 
special identity of the net- 
works, and their popularity 
ratings with the US public are 
among the most closely watched 
figures in a nation drank with 
statistics. 

Mr Scott Sassa, the 27-year- 
old vice president of network 
management, says simply that 
Fox has “ no plans for news as 
of now.” Some analysts have 
suggested that the company 
may run for some time, or in- 
definitely, without news at all. 
They argue that the biggest 
need of the independent 
stations is for strong general 


programming; arid they point 
out that the big network news 
organisations ate - steadily 
lasing market share u a group, 
partly because local companies 
have Improved their coverage. 

In the old days, the networks 
held the key to broad, nation- 
wide and international cover- 
age, because of the* heavy 
resources such news-gathering 
entailed. Today, local stations 
can more easily buy in news 
items, and can themselves 
reach out to international 
coverage using their own 
mobile satellite transmitters. 

On the other hand, if is diffi- 
cult to conceive of a fully- 
fledged network without a news 
operation. Indeed, there have 
been suggestions that Mr Mur- 
dock has made approaches to 
buy a stake in Turner Broad- 
casting’s Cable News Netwotfc, 
the independent news organisa- 
tion which now gives the net- 
works a strong run for their 
money; and even if he has not 
made such a move, the con- 
sensus seems to be that he. is 
probably laying down some 
careful plans already- 

“ Murdoch," says an Austra- 
lian analyst who follows' his 
companies, “ hag a habit of 
being ahead of where everyone 
else thinks be is. He tends to 
be able to pre-empt people’s 
perception of his tuning.” 
There are plenty of people 
around the world, not least Hr 
Murdoch's former printers of 
The Times of London, who 
would say Amen to that ’ 


Brazil faces energy crisis as demand booms 


BY IVO DAWNAY IN RIO DE JANEIRO 


BRAZIL IS facing a severe 
energy crisis that looks certain 
to force rationing on the coun- 
try’s industrial and agricultural 
heartland next month. 

Surging demand in Sao 
Paulo’s booming industrial belt, 
combined with low hydro-elec- 
tricity generation levels brought 
by droughts in the south, have 
combined to exacerbate already 
acute strains on the power net- 
work. 

The region accounts for some 
60 per cent of total Brazilian 
demand on a national capacity 
of 41.560 megawatts. 

After weeks of public warn- 
ings, Mr Mario Bhering, presi- 
dent of the state holding com- 
pany, Electrobras, concluded 
last week that rationing was 
now inevitable from September 
until November. “The situation 
is about to explode,” he said. 

Electricity demand in Brazil 


has been running dangerously 
close to its maximum capacity 
for many years but the brake 
on the economy brought about 
by the foreign debt crisis of 
1982 delayed the long expected 
crisis. 

This year, the consumer 
boom brought about by the 
February economic adjustment 
programme and the low water 
levels at key hydro-electricity 
plants are set to overload the 
system. To add to Electrobras's 
problems, the country’s sole 
working nuclear power plant at 
Angra. about 150 km south of 
Rio de Janeiro, is out of action. 

The Angra 1 pressurised 
water reactor, supplying about 
5 per cent of the southern 
region's demand, closed for 
temporary repairs and refuel- 
ling in January. But the Cher- 
nobyl disaster in the Soviet 
Union, provoked a local judge 


to ban the reopening of the 
plant until a programme .for 
emergency evacuation of the 
region has been drawn up. 

As the growth in demand has 
surged, power technicians have 
been forced to bring on stream 
oil fired plants at an estimated 
annual cost of some Cz 3bn 
(S22m). Even this will not be 
enough to meet needs as tech- 
nicians now estimate the energy 
deficit at some 1.5m to 2m 
kilowatts. 

Scientists now complain that 
the Government has badly 
underestimated the growth in 
demand. A report in June show- 
ing likely growth of about 6.5 
per cent a year represents only 
half the real figure, they claim. 

Under the Government's 
recently-announced plan, the 
goal by the end of 1989 Is to 
lift capacity by some 32.5 per 
cent to 57,500 Mw. Electrobras 


estimates that, at the turn of 
the century, supply will need 
to reach some 104,000 Mw. 

Part of the problem could be 
solved if the Government could 
bring the immense generating 
potential of the Itaipu Dam in 
the south-west on stream. At 
present only four of the plant's 
potential 18 turbines are work- , 
ins 

In June -the World Bonk ' 
agreed a $500m loan for new 
works. Two-thirds of this has 
been allocated to set up distri- 
bution systems while the 
remainder will be used for new- 
generating capacity. 

Electrobras is also nego- 
tiating loans with the World 
Bank and the Inter-American , 
Development Bank to try to 
raise its investment budget. 
However, the state company is 
heavily burdened by debt j 


Reagan considers tougher 
embargo against Cuba 

BY OUR US EDITOR IN WASHINGTON 

PRESIDENT Ronald Reagan is Government-sponsored radio 
consid erin g a plan to toughen station, Radio Marti, 
the US economic embargo on The proposed rules would 
Cuba to try to prod Havana limi t payments to Cuba by 
into releasing long-term poJi- Cuban American families in the 
tzcai prisoners, the White us, an idea some US officials 
House confirmed yesterday, have denounced as “ransom" 
The embargo dates from the payments for relatives wtXifng 
early 1960s. to leave the Island. 

Mr Larry Seakes, the presi- Administration officials said 
dentiai spokesman, said a Cuba had also evaded the em> 
further tightening of the bargo by obtaining US goods 
embargo would be “the next through front organisations In 
step" foUowing the breakdown foreign countries, and that the 
of talks on immigration issues rules would try to curb such 
between US and Cben officials activities, 
in Mexico City last month. At same time, the US 
Washington had hoped the talks ^ told Cuba it would like to 
would reinstate a 1984 hnmigra* send officials to Havana later 
tkm agreement which Havana this month to accelerate the 
suspended last year in retatia* processing of current and 
tkm against broadcasts to the former political prisoners who 
Cuban population b y a US want to emigrate to the US'. 
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WORLD TRADE NEWS 


Pasta proves a sticky problem 


DIPLOMATS, trade officials and 
even one or two journalists 
have for some days now been 
willing the EEC and the US to 
settle their so called “pasta war" 
so that the traditionally inactive 
"silly season" in Brussels could 
properly commence. 

But as the full text of the 
weekend agreement between Mr 
Clayton Yeutter, the US Trade 
Representative and Mr Willy 
de Clercq, the EEC External Re- 
lations Commissioner, emerged 
yesterday it became dear that 
the sticky weight inducing sub- 
stance is set to entangle trans- 
atlantic trade relations for some 
time to come. 

The accord between Mr 
Yeutter and Mr de Clercq. 
which still has to be ratified by 
EEC member states, certainly 
represents an liistoric break- 
through. It provides for the 
unscrambling of various retali- 
atory moves taken on both sides 
when the dispute was stepped 
up last November; and it com- 
mits both parties to some signi- 
ficant measures to liberalise 
trade between the two blocs, 
notably through easing access to 
European markets for US citrus 
producers and opening up more 
opportunities for ( among other 
products) EEC cheeses, olives 
and olive oil. 

Ironically, though, the pasta 
problem which latterly at any 
rate gave its name to the 
dispute, is the one issue which 
still remains largely unresolved. 

“ Pasta war " has always 
been a colourful catch phrase 
for a disagreement which 
originally stemmed from 


American complaints that the 
network of EEC trade pacts 
with Mediterranean countries 
such as Israel, Cyprus, 
Morocco and Tunisia discrimi- 
nated against their citrus 
exports to Europe (fresh sweet 
oranges, fresh lemons, grape- 
fruits, tangerines etc). 

The issue came to a head 
during last year's negotiations 
for the entry of Spain and 
Portugal to the Community, 
under the terms of which the 
various Mediterranean agree- 
ments were renegotiated. 

It was only to show its 

Tim Dickson reports 
on the issues 
still to be resolved 
in a transatlantic 
trade dispute 

displeasure with the citrus 
situation that the US last 
November decided to raise its 
import duties on EEC pasta, a 
move to which the Community 
immediately responded by 
imposing heavier penalties on 
US walnuts and fresh lemons. 

Figures disclosed by the 
Commission yesterday showed 
that EEC pasta sales in the US 
fell by around 28 per cent in 
the first five months of 1986 — 
but US walnuts and lemon 
sales to the Community plunged 
by 85 per cent over the same 
period. 

It was the threat of a further 


and more serious spiral of re- 
taliation which encouraged both 
sides this weekend to come to a 
compromise after several weeks 
of tense negotiations. "The next 
scenario could have been a 
whole lot bloodier," a US official 
said yesterday in an oblique 
reference to an earlier Ameri- 
can promise to step up its action 
if a successful outcome was not 
reached by the beginning of the 
month and the well publicised 
willingness of the EEC to 
respond with counter-measures. 

Community officials said that 
from their point of view the 
main concessions made by the 
US concerned tariffs on EEC 
cheese, olives, olive oil and 
paprika. They estimate that the 
cheese liberalisation measures, 
expected for October or early 
November, could represent 
SlOm of extra Commu n ity 
business. 

Analysing the various tariff 
reductions on the range of pro- 
ducts brought into the agree- 
ment, however, was described 
by a Commission spokesman 
last night as “trying to com- 
pare apples and pears.” 

A key element in the Yeutter/ 
de Clercq outline agreement is 
an express US commitment not 
to challenge the EEC’s Mediter- 
ranean agreements under the 
. General Agreement on Tariffs 
and Trade and not to ask for 
“ additional claims " in return 
for the preferential treatment 
. on various products conceded 
by the Community 


Significantly, the US commit- 
ment includes “ further 
preferences the EEC is prepared 
to grant to (Meditteranean) 
countries under tire additional 
protocols to these agreements 
now under negotiation " — a step 
which the US negotiators were 
not prepared to take in earlier 
discussions. 

Some tough talking yet 
remains, however, on pasta. Last 
year's extra duties on EEC 
pasta and the subsequent In- 
creased tariffs on US walnuts 
and lemons will be removed as 
part of the deal but the difficult 
question of EEC “ refunds " or 
subsidies for pasta exports has 
not been resolved. 

The Yeatter/de Clercq state- 
ment this weekend referred to 
“ a modus operandi for reaching 
a prompt and mutually satis- 
factory solution ” but this form 
of words disguises the gap 
, between the two sides. 

The basic problem is that the 
; size of the Community subsidy 
has increased as a proportion 
of the pasta price, both because 
of currency movements and a 
, fall in the cost of the main raw 
1 material. Spurred on by the 
pleadings of the US pasta lobby, 
the Americans have been 
demanding a cut in the EEC 
pasta " refund " — a concession 
which with the Italians particu- 
larly in mind has not been 
granted by the Community. 

The two sides, however, have 
given themselves almost 12 
months to find a solution. If 
they are not successful by 



de Clercq 


July 1 1987 either party can 
terminate the agreement 

There are, meanwhile, one or 
two EEC political hurdles to 
jump. Representatives of mem- 
ber states were being briefed 
on the details of the agreement 
last night and will have to 
decide whether to push ahead 
quickly with dismantling last 
November's barriers — some- 
thing which could be achieved 
without the formal agreement 
of Ministers through the so- 
called “ written procedure." 

The entire text of the 
accord, however, will need to 
be approved by next month’s 
meeting of foreign affairs 
ministers in Brussels— some- 
thing which is not necessarily 
a foregone conclusion. 

Citrus producing countries j 
like Spain and Portugal will be , 
carefully analysing the week- 1 
end package for evidence that | 
the Commission has exceeded ; 
its negotiating brief. 


Washington waves the big stick at Taipei over trade 


US patience with Taiwan's 
trading practices appears to be 
running out. Years of favour- 
able treatment by the US have 
failed to impress one simple 
point on Taipei: fairness, 
rather than parity, makes the 
trading world go round. 

Patience in the US baa given 
way to threats of harsh penal- 
ties as the Reagan Administra- 
tion. a strong ideological sup- 
porter of the island, finds 
itself faced with increasing 
protectionist sentiment at home 
and scant evidence of good 
faith on the Taiwanese side 
that would allow it to forgo 
wielding the big stick- 

President Ronald Reagan was 
forced to show that stick a 
week ago when he invoked a 
section 301 action against Tai- 
wan after Taipei allowed a 
July 1 deadline to pass for 
implementation of trade 
measures agreed almost eight 
years ago. 

. Those measures required 
Taiwan to end the use of valua- 


tion tables rather than the 
declared price of imports when 
calculating duties. The US 
maintains that such a table 
inflates the price of imported 
goods, making them non-com- 
petitive in the Taiwan market 

Taiwan also fared less well 
than South Korea and Hong 

Kong in recent bilateral talks 
on textiles- US officials said 
Taiwan was permitted export 
growth rate below those of the 
other major Asian producers 
because of Taipei's high import 
tariffs on US textiles. The 
agreement with Taiwan will 
allow only a 0.5 per cent 
growth a year for the three 
years to 1988 of Taiwan textile 
exports to the US. 

True, Taiwan has pledged 
from time to time to cut tariffs 
on various items as a way to 
reduce the continuing high 
surplus with the US, which last 
year reached SlObn and could 
exceed $12bn this year. Taiwan, 
however, has often reneged on 
those commitments or enacted 


BY ROBERT KING IN TA1PH 

tariff reductions so small as to 
be meaningless. 

The surplus has become a 
rallying point among US 
Congressmen confronting 
voters who perceive that 
American jobs are being lost to 
inexpensive Imports from 
developing countries. 

Most visible among these 
countries are Taiwan itself. 
South Korea and Hong Kong. 
Taiwan is the most vulnerable 
politically because the country 
no longer enjoys full diplomatic 
relations with most major 
countries, including the US. 

High tariffs and outright bans 
still protect Taiwan's industries 
in spite of the fact that Taiwan- 
ese exports are being sold in 
foreign markets for one-third 
to one-half the price charged 
for sim ila r products in Taiwan 
itself. In addition, foreign 
banks and service organisations 
are still dogged by antiquarian 
rules that give their local 
counterparts the competitive 
edge. 


Taiwan maintains that these 
measures are needed because it 
is still a developing nation. 

What Taiwan, it seems, fails 
to understand, however, is the 
public relations potential of im- 
plementing proposals from such 
nations as the US which import 
huge quantities of goods from 
Taiwan, often through American 
subsidiaries which originally 
went to Taiwan because of low 
wages and high productivity. 

When President Reagan sug- 
gests a change in tariff 
structures or an improvement of 
access he is not demaTirfir.g that 
Taiwan's industry cave in in 
favour of US imports. 

He is suggesting that Taiwan 
makes the token gestures that 
would allow him to face the 
electorate and an increasingly 
hostile Congress with evidence 
of substantive progress towards 
trade liberalisation. 

President Reagan thought he 
had found such an opportunity 
last year when the Taiwanese 
authorities, over the objections 


of the tobacco and wine 
monopoly, the largest single 
source of government revenue, 
agreed to lift a long-standing 
ban on imports of American 
tobacco, wine and beer, 

Ur Reagan lavishly praised 
the Taiwanese action in spite of 
the fact that the new imports 

would do little to reduce the 
American deficit Taiwan's 
citizens are not wine drinkers; 
US beers do not go down well 
with local drinkers; and 
American cigarettes are already 
available almost anywhere on 
the island. 

Even In this case, Taiwan 
managed to drop the public 
relations ball by insisting that 
the US goods be marked up by 
something like 185 per cent 

Meeting between Taiwanese 
and US negotiators will give 
Taiwan a chance to salvage 
what it can but it will be only 
a vestige of what might have 
been gained if Taiwan had 
initially adopted a different 
attitude to the issues. 


Japan trade GM and Suzuki near 

to concluding deal 
monthly high on Canadian factory 




By km Rodger in Tokyo 

JAPAN’S TRADE surplus bit 
a record monthly high of 
98JE2bn (£5.6bn) In July, 
according to preliminary 
figures published by the 
Ministry of Finance. 

The volume of exports, 
however, declined for the 
fifth successive month, 
suggesting that the rising yen 
has been having a significant 
impact on exports. The 
volume index in July was 1.1 
per cent lower than in July 
1985. 

These figures, which are on 
a customs clearance basis 
and are not seasonally 
adjusted, are often subjected 
to considerable revision, but 
are usually reliable Indicators 
of trends. 

The value of exports in 
dollar terms rase to a record 
$18.87bn In July, 23L4 per 
cent higher than in July 
1985, while the value of 
Imports, oa a df basis, was 
dawn 04 per cent to 
$10.65bn. 

Exports to the US were up 
28.5 per cent to S7.5bn on the 
strength of shipments of 
office equipment, semiconduc- 
tors and cars. I 

Imports from the US . 
jumped 39 per cent to £L9faa, 

Sudan and 
Libya sign 
trade agreement 

By John Hurray Brown in 
Khartoum 

SUDAN and Libya have 
signed a 860m trade agree- 
ment, Sudanese Commerce 
Minister Hr Abu Harlra 
announced yesterday. 

The agreement concluded 
during the recent visit of 
Sudan's Prime Minister Mr 
Sadiq el Mahdl to Libya 
comes amid Increased specu- 
lation that a similar trade 
deal with Egypt has come 
unstuck. 

Earlier reports that the 
5160m agreement with Cairo 
had been cancelled were yes- 
terday denied by one Com- 
merce Ministry pp#iai- 
Hhwever it appears all 
exports to Egypt have been 
suspended. 

“We want Egypt to make 
up a 8120m trade deficit by 
increasing its exports to 
S udaa,” the official said. 
October had been set as a 
deadline for resolving the dis- 
pute. 


BY JOHN GRIFFITHS 

GENERAL MOTORS and 
Suzuki of Japan are expected 
to announce later this month 
that they will build jointly a 
C8650m (£3 16m) plant in 
Ontario, Canada, to produce 

200.000 or more small cars a 
year. 

One of the last obstacles to 
the venture, which has been 
under negotiation for well over 
a year between Suzuki and 
General Motors of Canada has 
been resolved In the form of 
an agreement between Canada 
and Japan under which 
Japanese manufacturers are to 
be allowed to ship an extra 

36.000 cars to Canada in the 
year ending next March. 

Just under half the extra 
allocation is to go to Suzuki. 
This will lift its imports to 
around 20,000 this year, 
compared with 3,000 last year. 

The import agreement, made 
at official level, has yet to be 
ratified by each country’s 
cabinet But this is expected 
to be a formality. 

The extra cars represent a 17 
per cent increase over the 

204.000 Japanese cars admitted 
last year under Japanese- 
Canadian “voluntary” restraint 
arrangements. 

Neither GM nor Suzuki, in 
which GM has a 5.3 per cent 
stake, so far have provided 
formally any details on the 
plant, its likely location or 
products. 

However, it is expected that 
the venture will produce a small 
car based on an Xsuzu design. 


but with significant local con- 
tent Production is likely to 
start in 1988-89. Annual capacity 
of at least 200.000 cars is pro- 
jected, with a workforce of Just 
under 3,000, and the cars would 
be sold through both the GM 
and Suzuki dealer networks. 
Suzuki Canada has already 
announced that it is to build a 
new headquarters, also on the 
outskirts of Toronto. 

Of three potential sites under- 
stood to have been under con- 
sideration, the favourite is now 
thought to be IngersoU, a few 
miles from Toronto. 

The increase in Japanese car 
imports will lift their Canadian 
market share by about 3 per 
cent, to about 21 per cent. 

Toyota and Honda, who are 
setting up their own assembly 
plants in Canada, are to share 
11,000 of the extra allocation, 
with the remainder divided 
between five other Japanese 
manufacturers. 

The GM-Suzuki venture Is 
being undertaken against the 
background of mounting resent- 
ment within GM*s Canadian 
subsidiary about the pressures 
being placed on the 1.1m cars a 
year Canadian market by other 
Japanese car makers and 
Hyundai of South Korea. 

Some GM executives privately 
claim that neither the Honda 
nor Toyota plants will areata 
jobs in the Canadian motor 
industry, on the grounds that 
their cars will be assembled 
almost entirely -from imported 
kits. 


Foreign groups targeted 
in US sanctions bill 

BY NANCY DUNNE IN WASHINGTON 


SENATE republicans seeking 
sanctions against South Africa 
have fashioned one little-noticed 
enforcement tool in the bill to 
be debated this week on the 
Senate floor. 

The legislation oontains presi- 
dential authority to retaliate 
against any foreign company 
seeking to profit from US sanc- 
tions. 

Under the bill, unfair trade 
cases could be brought against 
those companies which do not 
comply with US restrictions. If 
the International Trade Com- 
mission finds that foreign com- 
pames have violated the sanc- 
tions, the President can then 


order import restrictions against 
those companies under Section 
301 of US trade law. 

The sanctions legislation . 
approved by the Senate foreign 
relations committee would ban 
me import of uranium, coal and 
steel, revoke landing rights- for 
South African Airways, Mr new 
*®ans to the South African 
Government and limit vEsas to 
South Africa. 

Restrictions, imposed last year 
by President Reagan and expec- 
ted to be renewed, banned 
exports of computers or related 
softwear to South African 
government agencies. : 

.Other restrictions will he. tfe* 
bated on the Senate floor 
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BY GEORGE GRAHAM 

BRITISH INDUSTRY'S fuel and 
raw-material costs fell sharply last 
month raising hopes that mfiatfon 
might still slow down -further. 

Fuel prices dropped by 5J5 per 

cent in July while other raw materi- 
als also drained in price by JL5 per 
cent, the Department of Tfcade and 
Industry said yesterday. That cut 
total inpot costs by 3.4 per cent in 
the month -and left 9.8 per 
cent lower than a year earlier. 

Manufacturers have not passed 
those lower costs on to consumers, 
however, but have instead in- 
creased their profit margins and 
wage payments to their worke r s. 
Output prices of manufactured 

products rose by OJ per cent in July 
to stand 4.4 per cent higher thaw a 
year earlier, compared with4J5 per 
cent in June. ■■■• - 

The annual rise was the lowest 
for producers? output prices since 
the current series of statistics has 
been compiled, but still stands well 
above the general rate of inflati on 
recorded by the Retail Price Index, 
which showed an annual increse of 
2J> per cent in June. 

The July Retail Price inrW jg to 
be published on Friday, and many 
forecasters expect little chang e in 
prices. Because the index fefl by 0.2 
per cent in July last year, however, 
prices would have to have fallen 
again to bringdown the annaal rate 
of inflation. 

Much of the July fell - in input 
costs stemmed from cheaper ad and 
petrol, but lower costs were also re- 
corded for food materials. ' Food 
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manufactnrers saw their raw-mate- 
rial costs drop by 2-75 per cent in 
July while their fuel costs fell by IL8 
percent 

In some industries that depend 
heavily on oil-related products for 
their raw nmrtwiaT^ the fan* m in- 
put costs have been even sharper. 
The chemical industry's raw-mate- 
rial costsin July were 19 per cent 
lower than a year earlier, while pro- 
ducers of artificial fibres had costs 
13 per cent lower. At the same time. 
Sines haw hpfrw 

able to raise product prices by 6.7 
percent 

Companies using fewer raw com- 
modities have benefited less from 
lower input prices. Car manufactur- 
ers, for example, bad input prices 
15 per w»nt higher hi July than a 
year earlier. They have, however, 
succeeded in raising their own 
prices fay 7 per cent over the period. 


Shell 7p increase halts 
slide in petrol prices 
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BY LUCY KELLAWAY 

THE STEADY downward drift in 
petrol prices over, the last tew 
months was reversed yesterday 
when Shell added about 7p a gallon 
to pump juices, to bring them to an 
average of 164p, 

Shell's move is likely to be 
matched today and . tomorrow by 
other major oil rawnpsnfag, some of 
which have already dearly indicat- 
ed their intention, to push prices 
higher. The increase corses exactly 
a week after Opee ministers agreed 
to cut ofl production. ^That raised 
crude prices from, under $10 a bar- 
rdto about SIS. -** — ! y- ? ' • 

However, Shell said the recent 
rise in crude prices was not the rea- 
son for the increase, ft complained 
that the fell in petrol prices since 


January bad gone too far, and said 
it was making losses on most of its 
commercial and retail product sales 
at present levels. 

Other col companies yesterday 
described Shell's action as cautious. 
They had expected a rise of be- 
tween lOp and 15p and said that if 
the 7p increase stuck, a further rise 
could be expected in the next tew 
weeks. 

is aiming to stamp out re- 
cent price discounting and to res- 
tore prices uniformly to about 164p 

a ffiflnn. 

- -That would 'mean large price 
rises in areas of the UK where 
competition has been greatest At 
IMp, companies will probably make 
a comfortable return. 


Paisley 
denies 
threat to 
leadership 

By Hugh Camegy in Belfast 

THE REV Ian Paisley yesterday de- 
nied that his leadership of Northern 
I rel an d 's Democratic Unionist Par- 
ty (DUP) was under threat and sig- 
nalled Ids intention to accompany 
Mr Peter Robinson, his deputy, if 
he goes to the Irish Republic on 
Thursday to fa™» criminal charges. 

He added that if it was decided 
that Mr Robinson should go despite 
the security risk to Dundalk, a bor- 
der town with a reputation as a 
stronghold of the Irish Republican 
Army, then other Protestants 
should follow. That prospect would 
confront the Irish police with a 
huge security problem. 

Speaking to reporters immediate- 
ly after returning from the US, Mr 
Paisley said the province was "at 
the doors” of dyil war. 

But he denied he had cut short 
his trip because of events at home. 
He said he always intended to be 
present at today’s annual Appren- 
tice Boys parade in Londonderry, 
one of toe main events of Northern 
Ireland's summer ‘'marching sea- 
son." 

Questions have been raised about 
Mr Paisley’s position after the 
prominent part played by Mr Rob- 
inson, MP for East Belfast, in an in- 
cursion into the Irish b order town 
of Qontforet last week by hard-line 
Protestants intent on defending the 
union with Britain. 

With Mr Robinson at his side, Mr 
Paisley was dearly concerned to 
show that he was in charge. In fam- 
iliar rhetoric, he repeatedly at- 
tacked the British and Irish govern- 
ments and called for the abandon- 
ment of the Anglo-Irish agreement, 
which gives the Republic a voice in 
Northern Ireland’s affairs. 

Mr Paisley reaffirmed his back- 
ing for the march into Clontibret, 
when Mr Robinson was arrested 
and subsequently charged with in- 
juring tWO policemen, damaging a 
police car, and unlawful assembly. 


TSB group remains 
on course for 
September flotation 

BY MICHAEL CASSELL, POLITICAL CORRESPONDENT 


THE GOVERNMENT yesterday de- 
fended its controversial decision to 
go ahead with the proposed stock 
market flotation of the TSB group, 
which comprises the assets of the 
UK’s four trustee savings banks. 

The proposed flotation, planned 
for next month, has come under in- 
creasing criticism since the House 
of Lords ruled this month that the 
assets of the banks belonged, until 
1985, to the state. 

Since the TSB White Paper (poli- 
cy document) in 1984, the Treasury 
has claimed that the flotation does 
not represe n t a privatisation be- 
cause there is no dear owner of the 
banks. The Lords' decision pro- 
voked a wave of criticism fro m the 
Labour Party and from some TSB 
members, who said the Govern- 
ment was handing over to specula- 
tors the group's estimated Clbn in 
surplus assets. 

The decision and the uncertain- 
ties arising from it have caused 
some embarrassment for the Gov- 
ernment but yesterday Mr Ian Ste- 
wart, Economic Secretary to the 
Treasury, said the flotation would 
go ahead as planned. 

In a letter to Mr James Ross, a 
TSB depositor who had written to 


the Treasury calling for the flota- 
tion to be abandoned, Mr Stewart 
said the Lords’ ruling had been mis- 
interpreted and did not imply that 
the TSBs belonged to the Govern- 
ment While it found that the banks 
and their assets belonged to the 
state, Mr Stewart emphasised that 
there was an important legal dis- 
tinction between the Government 
or the Grown, and the state. 

Mr Stewart said that at the time 
the Government was drawing up 
the 1984 White Paper it was well 
aware of the “curious and unique” 
background of the banks. It had 
concluded that they should be given 
a new structure with dear owner- 
ship and accountability for the fu- 
ture. An of fe r for sale of shares had, 
therefore, been agreed. 

Mr Stewart said that the assets of 
the TSBs did not belong to the Gov- 
ernment and neither did they repre- 
sent taxpayers' money. As a result, 
it would be wrong for them to be di- 
verted to the Exchequer. Instead, 
the Government had proposed and 
Parliament had agreed that the 
banks should be allowed to keep 
their reserves, to which would be 
added fresh capital subscribed by 
new shareholders. 


Credit business surges 


BY OUR ECONOMIC STAFF 

CONSUMERS TOOK out more 
than £25ba of new credit in June, 
the Department of Trade and In- 
dustry (DTI), said yesterday. Bank 
credit cards accounted for the bulk 
of the new advances, which took the 
total of outstanding credit to 
£22.1 bn. 

New advances on bank credit 
cards amounted to £1.08bn in June, 
the DTI said, bringing the total for 
the second quarter of 1986 to 
£3.1bn. That was 12 per cent higher 
than in the first quarter. Statistics 


for credit cards have been pub- 
lished only January. 

Finance houses advanced £82 lm 
on fixed-sum agreements, mostly 
hire purchase, which left second- 
quarter advances 3 per cent lower 
than the previous three-month peri- 
od at £251bn. Compared with the 
second quarter of 1985, however, 
advances were 29 per cent higher. 

Running account advances fay fi- 
nance houses were £2G0m in June 
and £787m in the second quarter. 


Money brokers given early start 


BY OUR FINANCIAL STAFF 

THk RANK nf England has granted 

special dispensations to three 
banks awl securities houses to al- 
low them to begin operating as 
Stock Exchange money brokers 
nearly three months in advance of 
October 2Ts Big Bang deregulation 
of the City of London. 

Money brokers assist stockjob- 
bers in the London market by ar- 
ranging loans of securities to en- 
able them to settle bargains with 


broking firms. To do so, they re- 
quire recognition from the Bank. 

Tim Bank's intention has been to 
recognise from October 27 three 
new money brokers - Lazard Mon- 
ey Broking, King and Shaxson, and 
Prudential-Bache - in addition to 
the six existing money brokers, 
which include James Cape], Hoare 
Govett and Rowe and Pitman. 

Lazard Money Broking, part of 
Lazard Brothers, the merchant 


bank, began operations yesterday 
however in the gilts, equities and 
Bulldog stocks markets. 

• Johnson Mattbey Bankers 
(JMB), the bank rescued from col- 
lapse fay the Bank of England in 
September 1984, has been renamed 
Mfeories Finance Ltd. Westpac 
Banking Corporation, the Austral- 
ian bank, acquired JMRs name and 
core business from the Bank this 
year. 
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Enforced share transfer is not unfair 


RE XY2 LTD. Chancery Division: Mr Justice Hoffmann: July 29, 1986 


hilf 


>ti* 


.r ; . 


WHERE THERE fa an i r ra t rlwaMc 
breakdown in retaflons between 
members of a corporate qnasi-psrt- 
nershfp, the excfaxsioa of one direc- 
tor from management and enqiky^ 
i TTfnt is not in itself unfair, though 
he may 'have joined the en&apise 
with the expectation of mrtidpat-: 
ing in management cm a tosag-tenn 
basis; BeconRngty, if the arti- 
cles provide for the transfer of a de- 
parting director’s shares ttpon 
breakdown in relations, he cannot 
assert tha t compliance with the ar- 
ticles constitutes conduct . unfehty 
prejudicial to his interests. 

Mr Justice Hoffmann so held 
when striking out a petition under 
section 459 of the Companies Act 
1985 for winding up, on the ground 
that it was frivolous, vexatious and 
disclosed no reasonable cans of ac- 
tion. 

Section 459 of the Companies Act 
1985 provides: ~A member of a com- 
pany may apply to the court by peti- 
tion ... on the ground that the com- 
pany's affairs are 7 being or have 
been conducted fa a manner which, 
is unfairly prejudicial to the inter- 
ests of some part of the members 
(including at least himself) . . 

HIS LORDSHIP said that in 1981 a 
company was forced with an issu- 
ed share capital of 100 shares of £1 
each. The petitioner, an electronic 
engineer, acquired. 39 shares, aid 
the remaining 81 were acquired by 
a h mdn g mmii Ti ailM Mr T„ IliS 
family and a business associate - 

The petition alleged that the new 
venture was established an the un- 
derstanding , that- the petitioner 
would . be employed aa fulTtime 
managing director, and that Sir'll 
woukfbe a rum-executive chairman. 

In 1982, said the petition, the 
company by special resol u tion 
adopted new artadra of association. 

Article 9 contained pre-emption ma- 
rhirw y providing that any member 
who desired. to transfer his shares 
should-give a transfer notice to the 
company, which .would then offer 
the shares to the other tnemhers.' 

Article 10 set out various circum- 
stances in which a member would 
become bound to give a transfer no- 
tice. Those included where a mem- 
ber, employee or director ceased to 
be an emptoyeeor director. “Ceased 
to be an emjdoyee* was defined as 
excluding aseracn who was wrong- 

fully dismissed. 

Under Article 9, the transfer no- 
tice constituted thecompany as 

vendor's agent 'll* the sale of his 


shares to other members "at a price 
to be agreed upon by the vendor 
and the directors or in case of dif- 
ference, at the price which the audi- 
tor of . the company . „ s hell . . . cer- 
tify to be . . . the value . . ." 

The directors would then allocate 
the shares among members willing 
to purchase and give notice of the 
allocation to them and to the ven- 
dor. The vendor was then bound to 
transfer the shares and if be did not 
do so, the chairman was deemed to 
have been appoin ted his attorney to 
do so on his behalf. 

The petitioner said relations be- 
tween him wwl Mr T. became in- 
creasingly strained. In the middle 
. of 1983, Mr T. suddenly txdd him he 
. was to be removed as managing di- 
rector and was to become director 
for future products. He had no op- 
tion but to accept 

In the year to June 1984, the com- 
pany was successful, and profit be- 
fore tax- was £232,000. In the next 
accounting year, the company's for- 
tunes went sharply into reverse, 
with a cumulative loss of £257,000. 
The petitioner said that during that 
year his relations with Mr T. deteri- 
orated, and on May 31, 1985, he was 

cunTwiri ly- HicmiMarf. 

Reiatifinm had irretrievably bro- 
ken down. .The petitioner com- 
menced proceedings before an to- 
. dustrial tribunal for unfair dismis- 
sal. They were compromised with- 
out admission- of liability on the 
port of the company. 

' Meanwhile on July 28, 1985, there 
was a duty convened extraordinary 
meeting at which the petitioner was 

removed as a director. Since then 
he had taken another job. 

On March 5, 1988, the company’s 
solicitors wrote to the petitioner. 
They drew attention to Article 10 
and said that the petitioner was 
deemed to have given a transfer no- 
tice in respect of his 30 shares with- 
in 14 days of Ms ceasing to be em- 
ployed or ceasing to be a director. 
Even if he had, as he alleged, been 
wrongfully dismissed «nd did not 
“cease to be an employee”, he had 
ceased to be a director. The letter 
said that other members were will- 
ing to offer £900 a share. 

The offer was rejected and the 
petitioner denied that he was 
obliged to transfer his shares. The 
auditors certified the value of the 
shares at £800. The company indi- 
cated that it was proposing to 
transfer the shares pursuant to the 
power of a ttor ne y in the ar ticles . 


The petition under Section 459 was 
presented on June 1L 

Mr Simon Mortimare, for the re- 
spondents, said the articles pro- 
vided exhaustively for the situation 
that had arisen. The petitioner had 
ceased to be a director. The bargain 
was that in that event he would sell 
his shares at a value fixed in de- 
fault of agreement by the auditors. 

Accordingly, Mr Mortixnore said 
it could not be argued that the com- 
pany's affairs had been conducted 
in a manner unfairly prejudicial to 
the petitioner's interests, as Section 
456 required. There could be noth- 
ing tin fair in holding him to his bar- 
gain. 

Mr Leslie Kosmin, for the peti- 
tioner, did not accept that he was 
bound to sell First, he said, it was 
arguable that the articles were not 
tending on the petitioner. 

The petitioner had said the arti- 
cles were adopted at a meeting at 
which be was present, bat that be 
had not seen a copy beforehand and 
there was no adequate opportunity 
to consider them in depth. 

Mr T. said the petitioner voted in 
favour of their adoption, and point- 
ed out that they could not have 
been adopted had be voted against 
That was not contradicted. 

Mr Kosmin said the company of 
Mr T. owed a duty to the petitioner 
to explain tbe effect of the new arti- 
cles or allow him time for consider- 
ation. Under section 141 of the Com- 
panies Act 1948, a special resolution 
to ampnd the articles in the absence 
of consent from the petitioner, or 
Other shareholders, would have re- 
quired at least 21 days' notice. 

But there was no suggestion that 
the petitioner was misted, or asked 
for an explanation or further time. 
By voting for the resolution, he 
must be taken to have consented to 
the absence of the statutory notice. 
There was no arguable basis for a 
duty to give him advice or explana- 
tion- He was bound by the articles. 

Secondly, Mr Kosmin said the pe- 
titioner did not fall within Article 
10. There must, he said, be an im- 
plied term that an employee direc- 
tor who had been wrongfully dis- 
missed was not obliged to give a 
transfer notice when he ceased to 
be a director. 

The implication of such a term 
was not seriously arguable. The 
proposed implied term could not 
pass the test of necessity to give 
jnigfapsa gfBrmy to the article. 


which could work perfectly well as 
it stood. 

There was no allegation of any 
wrongful conduct by the board or 
majority shareholders in the way 
they ran the company. Mr Kosmin 
said the. petitioner was nevertheless 
entitled to bring a petition under 
Section 459 or for winding up be- 
cause he became a shareholder on 
the basis of a legitimate expectation 
that he would participate in the 
management of the company long- 
term. The fact that he had been ex- 
cluded was sufficient to constitute 
conduct unfairly prejudicial to hfa 
interests. 

His Lordship disagreed. In Pos- 
gate & Denby (FT July 1, 1986) 
he had said that the concept of un- 
fair prejudice under Section 459 en- 
abled the court to take into account 
members' legitimate expectations. 
He said: The common case of such 
expectations being superimposed 
on a member’s rights under the ar- 
ticles is the corporate quasi-part- 
nership in which members fre- 
quently have expectations of partic- 
ipating in management and profits 
... but., it is... n e c e ssary... to de- 
monstrate some special circum- 
stances which create a legitimate 
expectation...” 

Mr Kosmin said tbe company 
was a corporate quasi-partnership 
and therefore the petitioner had a 
legitimate expectation that unless 
he did something that plainly justi- 
fied his exclusion, he would enjoy 
continued employment and partici- 
pation in the management 

It could not be accepted that if 
there was an irretrievable break- 
down in relations between mem- 
bers of a corporate quasi-partner- 
ship, the exclusion of one from 
management and employment was 
ipso facto unfairly prejudicial con- 
duct, entitling him to petition under 
Section 459. It must depend on 
whether, if there was to be a part- 
ing, it was reasonable that he 
should leave rather than the other 
members, and on the terms he was 
o ff ere d for his shares or in compen- 
sation lor his loss of employment 

In the present case, the articles 
had mwdp- provision in advance for 
what was to happen if there was a 
breakdown in relations. The majori- 
ty shareholders had a statutory 
power to remove the minority 
shareholder as a director and they 
were thereafter entitled to buy his 
shares at fair value. 

The articles were adopted after a 


dear conflict in personalities and 
management style had begun to 
emerge. If there was such a break- 
down, there was unlikely to be any 
doubt over who would have to leave. 
The company was wholly sustained 
by working capital provided by Mr 
T.'s interests. The only quertion 
would be tbe terms of parting and 
the articles providing for purchase 
at fair value. 

If articles provided a method for 
determining fair value, a member 
seeking to sell his shares an break- 
down of relations with other share- 
holders should not ordinarily be en- 
titled to complain of unfair conduct 
if he had made no attempt to use 
that machinery. 

A provision that auditors should 
fix a fair value gave them the func- 
tion a court would have to perform 
under Section 459. The only differ- 
ence was that the court’s valuation 
would take longer and be far more 
expensive. 

Therefore, in the normal case of 
breakdown of corporate quasi-part- 
nership, there should not ordinarily 
be any “legitimate expectation" that 
a member wishing to have his 
shares purchased should be entitled 
to have them valued by the court 
rather than auditors pursuant to 
the articles. 

This was a much str o ng e r case. 
The petitioner did not wish to sell 
He was bound to sell at the audi- 
tors' valuation. If they had got the 
valuation wrong, that did not consti- 
tute unfair conduct. The petitioner 
was free to sue them for negligence 
or bring proceedings to set aside 
the valuation without having to pe- 
tition under Section 459. There was 
little prospect of attacking the valu- 
ation. Bad faith or collusion were 
not alleged. 

Having regard to the articles, the 
petitioner could have had no legiti- 
mate expectation that in the event 
of breakdown of relations between 
him and Mr T. they would not be 
relied on to require him to sell bis 
shares at fair value. 

The petition and the alternative 
claim for winding-up were there- 
fore struck out 

For the respondents: Simon 
Mortimore (Booth. & Co and 
Middletons, Leeds) 

For the petitioner: Leslie 
Kosmin (Wells & Kind, 
Nottingham) 

By Rachel Davies 

Barrister 


Alleged insider dealing cases 
still awaiting investigation 


BY NICK BUNKER 

TEN cases of suspected insider 
dealing in company securities have 
not yet been investigated by the De- 
partment of Trade and Industry 
(DTI), although they were referred 
last year by the London Stock Ex- 
change to the DTL 

That has emerged after news of a 
big increase in the number of suspi- 
cious share-price movements scruti- 
nised by the exchange's quotations 
department in the year to March 31. 

The DTI said it was still examin- 
ing the exchange's evidence on the 
cases passed to it but had not start- 
ed its own inquiries. 

Conservative backbench MPs 
hove recently expressed concern 
over the DTTs record in investigat- 
ing inside [^dealing cases. During 
debates on the Financial Services 


Bill in March, Mr Anthony Nelson, 
a Conservative MP, pointed out that 
there had been only a handful of 
> seditions since insider dealing 
a criminal offence in 19R0 

In the last six years, evidence on 
94 cases has been submitted to the 
DTI by the exchange, according to 
the annual report of the exchange's 
quotations department There have 
been only five prosecutions by the 
DTI and three convictions. 

Quotations department staff at 
the stock exchange last year dis- 
cussed 811 unexplained price move- 
ments with brokers for the compa- 
nies involved - nearly double the 
1984-85 figure of 411. It said the in- 
crease was because of improved 
procedures for following price var- 


iations and greater speculative ac- 
tivity in the market. 

Staff in tbe exchange's surveil- 
lance division then examined 108 
price movements to see if further 
study was needed. Only 35 cases 
were then investigated in detail, 
compared with 48 in 1984-85. 

The report said one recent inqui- 
ry involved more than 1,000 share 
transactions and 38 interviews with 
stock-exchange member firms, mer- 
chant banks, fund managers and 
other parties. No evidence of insid- 
er dealing was found. 

Under the 1985 company Securi- 
ties (Insider Dealing) Act, it is a 
criminal offence to moke improper 
use of confidential price-sensitive 
information to deal in company se- 
curities. 


Alliance urges constitutional reforms 


BY RACHAEL CASSELL, POLITICAL CORRESPONDENT 


THE SDP-Liberal Alliance yester- 
day called for wide-ranging consti- 
tutional reforms designed to over- 
turn what it describes as the "high- 
ly centralised, secretive and unre- 
sponsive nature of government in 
Britain." 

In a 5,000-word joint statement 
aimed at strengthening the rights 
of ftp Indi vidual wnrt "returning 
power to the people," the two par- 
ties claim that there is mounting 
concern about the steady erosion of 
civil liberties in Britain. 


The statement which will form 
the basis for an Alliance campaign 
in the autumn, says a series of xnea-. 
sures are urgently required to pro- 
vide tbe British people with the con- 
stitutional rights available in most 
other Western democracies. 

Mrs Shirley Williams, president 
of the SDP, said a -quarter of all 
cases concerning civil liberties go- 
ing before the European Commis- 
sion of Human Rights emanated 
from Britain. More cases ended in a 
r uling against judgments handed 


down in Britain than from any oth- 
er EEC country, she added. 

"People in Power," a statement 
by Mrs Williams and Mr Des Wil- 
son, president of the Liberal Party, 
attacks both the other main politi- 
cal parties for failing to embark on 
constitutional reform. 

The statement commits the Alli- 
ance to electoral reform and a sys- 
tem of proportional representation 
for aU local, national and European 
parliamentary elections in Britain. 


NOTICE OF REDEMPTION 

AKTIEBOLAGET VOLVO 

U.S. $25,000,000.00 8 per cent Bonds due 1987 

NOTICE IS HEREBY GIVEN pursuant to the Terms and Conditionsof the above mentioned Bonds. The principal 
amount of U.S. Dollars 2,520,000 has been Drawn for Redemption on September 1, 1966 for Sinking Fund 
purposes at 100 per cent of the Principal amount thereof. The following is a list of the Bonds to be redeemed 
therewith: 

(U.S. Dollars 1,000 Bonds to be redeemed) 


1 

B29 

1370 

1966 

2338 

3568 

4591 

SOTS 

5996 

6870 

9550 

13880 

18108 

16915 

17323 

18188 

16530 

188*2 

18119 

G 

832 

1397 

1959 

2341 

3591 

*584 

5081 

8073 

8874 

9553 

13882 

lblll 

16918 

17326 

1BIB0 

18533 

1BB44 

19121 

7 

838 

1399 

i960 

2343 

3801 

4597 

5083 

6075 

8884 

9558 

13885 

16114 

16920 

17329 

18193 

18535 

188*6 

19123 

12 

842 

1401 

1969 

2345 

3630 

4599 

5085 

6077 

6900 

9559 

13886 

16117 

16023 

17331 

18195 

18539 

188*6 

19125 

20 

844 

1403 

1971 

2347 

3632 

4601 

5088 

6241 

6861 

9561 

13891 

18119 

16925 

17334 

18198 

1BS41 

18851 

1B127 

22 

846 

1405 

1973 

2350 

3634 

4604 

5091 

62*3 

6064 

9584 

13894 

16127 

16927 

17337 

18201 

165*5 

18853 

19123 

25 

648 

1407 

1975 

2353 

3636 

4607 

5094 

62*5 

8967 

9567 

13897 

18123 

16929 

173*0 

18203 

185*8 

18855 

19131 

28 

851 

1409 

1977 

2355 

3839 

4609 

5096 

6347 

0970 

9569 

13899 

16125 

16831 

17342 

18205 

1B55I 

18857 

19133 

32 

853 

1411 

1981 

2358 

3642 

4611 

5098 

6M9 

6073 

9571 

14002 

18128 

16833 

17344 

18207 

16553 

18859 

19135 

38 

855 

1413 

1993 

7360 

3653 

4613 

5103 

6316 

6975 

0574 

14004 

16131 

16935 

17347 

18209 

18555 

18861 

19137 

40 

857 

1415 

19BS 

2383 

3665 

4815 

5106 

6318 

6977 

9576 

14006 

16134 

16939 

17349 

18712 

18557 

18863 

10139 

42 

8S0 

1418 

1987 

2305 

3656 

4617 

5109 

6320 

6981 

9500 

14008 

16136 

16841 

173S1 

1B214 

18559 

18865 

19141 

46 

862 

1421 

1989 

2388 

3661 

4619 

5111 

6323 

6984 

9591 

14010 

18139 

16944 

1735* 

1B21B 

16581 

18867 

19143 

50 

664 

1424 

1991 

2370 

3664 

4621 

5114 

6326 

8987 

9593 

14012 

161*1 

169*8 

17356 

18218 

10563 

1B8S9 

19145 

52 
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4251 

4878 

5955 

6814 

8523 

13530 

16060 

16838 

17287 

18149 

10493 

18800 

19066 

21401 

735 

1331 

1843 

2300 

3453 

4253 

*981 

£959 

8817 

8525 

138*0 

16062 

168*1 

17389 

18151 

18496 

18811 

190« 

21*06 

737 

1333 

1845 

2303 

3455 

4256 

4983 

5861 

6819 

8527 

13842 

16065 

16843 

17291 

18154 

18490 

1B813 

19090 

21411 

740 

1336 

1847 

2305 

3458 

4259 

4985 

S964 

6833 

BS29 

13845 

16069 

166*5 

77293 

1B157 

18500 

1B8T5 

19092 

=1418 

742 

1336 

1849 

2308 

3461 

4261 

5051 

5087 

6838 

8856 

13840 

16071 

16847 

17295 

18160 

1BS03 

18817 

19095 

21425 

744 

1341 

1869 

2311 

3480 

4582 

5053 

5960 


8850 

13851 

16074 

18850 

17397 

18162 

18505 

18810 

19037 

21430 

7«6 

13*4 

1871 

2314 

3484 

4565 

5055 

5071 

60<2 

8681 

13853 

16076 

16894 

17299 

1B1&4 

1BS0B 

18B21 

19099 

2=252 

748 

1346 

1B73 

2317 

3561 

4588 

5058 

5974 

E84S 

8683 

13855 

16060 

76856 

17301 

18166 

16510 

18823 

19101 

22227 

751 

1348 

1895 

2319 

3564 

4571 

5061 

5976 

6648 


13857 

16085 

1EB5S 

17304 

1B1GB 

10513 

18826 

19103 

22236 

754 

1350 

1897 

2321 

3567 

4574 

5063 

5979 

£551 

8668 

13859 

16088 

16851 

17306 

1817J 

18515 

1BS2B 

18105 

774 

1353 

1902 

2324 

3589 

4577 

5065 

5962 

6854 

8871 

13062 

16091 

16901 

17308 

18174 

18517 

18830 

19107 


816 

1356 

1905 

2328 

3571 

<579 

5067 

5984 

6857 

8674 

13885 

18094 

10903 

17311 

18178 

16519 

1B832 

19109 


819 

1359 

1941 

2329 

3573 

4581 

5069 

5987 

6359 

8678 

13867 

1G0S7 

16905 

17313 

181TB 

16521 

1883* 

i9m 


621 

1364 

1944 

2331 

3580 

4584 

5071 

5689 

6861 

9311 

13871 

16008 

16907 

17315 

18181 

16523 

18838 

10113 


823 

1366 

1950 

2333 

3583 

4587 

5073 

5901 

6664 

3314 

13874 

16102 

16010 

17317 

18183 

18525 

1B83B 

18115 


826 

1368 

1953 

2335 

3685 

4589 

5076 

S904 

6867 

0322 

13678 

16105 

18913 

17320 

18185 

1B520 

16840 

19117 



On September 1. 1986 the Bonds designated above will become due and payable in U.S. Dollars and are 
required to be presented for redemption and payment on or after September 1, 1986 at the office of the Principal 
Paying Agent, Bankamerica International. 41 Broad Street New York, N.Y. 10004 or at the holders option at the 
offices of the following paying agents: Hill Samuel and Co. Ltd.. 100 Wood Street, London EC2P2AJ, England. 
Skandinaviska Enskilda Banken, S-106-40 Stockholm, Sweden, Deutsche Bank AG., Taunus-Zentrum Eschbom, 
Postfach 5223 D. 6236 Eschbom 1, West Germany. Svenska Handelsbanken, Blasieholmstorg 11, S 103-28. 
Stockholm, Sweden, Banque Bruxelles Lambert SA, Cours Saint Michel 60, B-1Q40, Brussels, Belgium, 
K red let bank SA, Luxembourgeoise, 43 Boulevard Royal, Luxembourg. 

Interest on the Bonds so called for redemption shall cease to accrue from September 1, 1966 and the coupons 
attached thereto maturing after September 1. 1986 shall be void. 

BANKAMERICA INTERNATIONAL, NEW YORK 

(Principal Paying Agent) 

August 11, 1881 
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MANAGEMENT: Small Business 


Importing 


Dictating a fashion 
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David Gompert explains how a US Bower dealer began marketing a 
touch of style to stand out from a ground band of competitors 


IT WAS BACK in early 1984. 
as Christine Martindale recalls 
it, that her Miami-based flower- 
importing 1 company's marketing 
problem first became noticeable. 
Her five-person sales staff sud- 
denly discovered that it couldn’t 
get existing and potential cus- 
tomers — owners of flower 
wholesaling companies — to 
come to the phone and answer 
inquiries about ordering 
flowers. 

Figuring out the cause of her 
company’s problem wasn't all 
that difficult. Martindale, 35, 
quickly realised that she sud- 
denly had much more competi- 
tion. When sbe started Esprit 
Miami in 1880, there were only 
about 15 flower-importing com- 
panies in Miami. By 1984, the 
number had at least tripled and 
today there are about 60 such 
businesses in the endless indus- 
trial paries that surround 
Miami’s airport. 

“Discovering all the new 
importers frightened me more 
than anything,” Martindale 
recalls. “We were all calling 
the wholesalers every day. Some 
of the wholesalers told me that 
they had stopped taking calls 
from importers." 

Coining up with a solution 
to this problem hasn’t been 
quite so simple, though. Over 
the past two years, Martindale 
has worked hard to distinguish 
Esprit in as many ways as 
possible from her new-found 
competitors. 

She makes sure, for instance, 
that on the telephone her sales 
force now provides wholesalers 
with useful information, such 
as flower-growing condi ions In 
South America and how to 


extend flower shelf life, rather 
than merely inquiring into 
potential orders. She also pays 
much attention to the fashion 
side of the flower business by 
trying to anticipate what flower 
colours are likely to be popular 
a year or two ahead. 

Martindale’s challenge Is one 
being faced by increasing 
numbers of small businesses In 
the US. America's so-called 
“ Entrepreneurial Revolution " 
has unleashed a multitude of 
new businesses in many busi- 
ness areas — particularly the 
service sector. In Los Angeles, 
video production companies 
seem to be springing up like 
weeds. In Boston, it’s consult- 
ing firms that seem to pop up 
on every corner. Overall, more 
than 600,000 businesses have 
been Incorporated in each of 
the last two years, which is 
more than double the number 
incorporated during the mid- 
1970s and eight times the 
number during much of the 
1950s. 

Fart of what' makes service 
businesses so popular Is that 
they can often be started with 
little upfront investment. For 
a flower-importing business, all 
that is really needed to open up 
shop is a telephone with an 
800-number and a WATTS line 
in one’s ft'ning room. (These 
telephone services allow many 
calls to come in and go out at 
the most cost-effective rates.) 
Outside contractors will handle 
customs clearance and flower 
refrigeration for additional 
pay-as-you-go fees. 

Martindale has managed to 
adjust successfully to the new 
competitive environment and 


has become a major force in 
the Miami flower-importing 
business, achieving sales last 
year of $5.8m. That represents 
considerable progress from her 
first year, when she had 
$700,000 sales. Most of those 
hdriiii sales came from custo- 
mers she was able to attract 
from a flower importer she had 
worked for previously as a 
p>ips manager. 

She has distinguished herself 
favourably from competitors in 
large measure because she is in 
an industry that traditionally 
hasn't been extremely market- 
ing oriented. Flower growers 
in Colombia, Costa Rica, and 
elsewhere are accustomed to 
providing what’s easiest to grow 
rather than what’s in demand. 
Miami importers have mostly 
been content to play the role of 
intermediary, shipping on to 
wholesalers whatever growers 
supply. 

But such approaches have 
created problems for growers 
and importers alike. On the one 
hand, the number of countries 
now growing flower staples like 
carnations and pom poms has 
increased (to include not only 
South American countries, but 
Spain, Israel, and African 
nations), leading to over- 
supplies and price declines. 
Prices for carnations last year 
dipped to as little as two or 
three cents apiece from 15 to 
20 cents apiece in 1984. (They 
have recovered this year, due In 
large measure to weather prob- 
lems in Colombia.) 

On the other hand, American 
consumers are increasingly 
seeking more exotic flowers like 
alstroemaria, miles, and 
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saracenias. Moreover, Ameri- 
cans are much more likely to 
demand that their flowers match 
their curtain, wallpaper, and 
clothes colours. 

In her effort to stand out 
from the crowd of Miami im- 
porters, Martindale has sought 
to improve her service. “ m 
mix and match colours in the 
boxes of flowers the growers 
send us,” she says. “If a cus- 
tomer doesn't want red carna- 
tions— just white and pink — 
well repack the boxes." 

She has even tried to anti- 
cipate changing colour fashions 
by subscribing to a New York 
consulting service that predicts 
colours likely to be in fashion 
tiie next year. That way, she 
can push growers she deals 
with— most of whom are in 
Colombia — to plan their flower 
piatvrtwgg accordingly. She helps 
the growers by providing seed- 
lings she obtains from an 
Italian bybrldiser, who pro- 
duces flower types and shades 
according to her colour speci- 
fications. 

Another tactic she’s used 
successfully to differentiate her- 
self is promotion. She hired an 
advertising agency to help de- 


IN BRIEF 


THE INSTITUTE of Directors 
is to run a one-day seminar on 
September 11 entitled “Ex- 
pansion through Franchisings” 
There will be a panel of 
speakers explaining what 
franchising involves, how to 
raise sufficient capital to get 
started, the tax implications 
and any legal problems that 
may arise. Among the 
speakers will be Sir John 
Hoskyns, the IOD director 
general, Allan Pope, franchise 
manager for Lloyds Bank and 
Ken Mnllarkey, chief execu- 
tive of franchisor Holland and 
Barrett. Tickets cost £155J5, 
inclusive of documentation, 
lunch and refreshments. The 


venue Is the ion’s business 
centre at 116 FaQ Stall Lon- 
don SWT, telephone 839 1233. 


THE PATH to self-employ- 
ment has been made easier 
for those on Government 
schemes as a result of 
recently foreshadowed 

riwng wL P articipa nts on the 
Community Programme, the 
Voluntary Projects Pro- 
gramme qrinlt t raining 
courses funded by the 
Government and administered 
by the Manpower Services 
Commission can now move 
directly on to the Enterprise 
Allowance Scheme without 
having to re-register as unem- 
ployed. 

Under previous rales par-. 


tidpants were already allowed 
to count their time on their 
project or coarse as unem- 
ployment for the purposes of 
satisfying the scheme’s eight- 
week unemployment condi- 
tion. 

Under the Enterprise 
Allowance Scheme financial 
help of £40 a week for 52 
weeks is available to people 
who have been unemployed 
for eight or more weeks and 
who have a business venture 
in nrfnd and £1,009 to Invest in 
it but who may be put off 
working for themselves 
because they would lose 
entitlement to state benefits. 


HIGH INTEREST rates are 
the most serious problem fac- 


ing ip»i»h businesses at the 
present time, according to a 
survey by the Small Busi- 
ness Research Trust. The 
burden of taxation, together 
with the difficulty of low 
turnover are put as the next 
most pressing difficulties. - 

The findings are described 
in the latest issue of the 
National Westminster Bank's 
Small Business Digest and re- 
late to a survey which was 
carried out among more than 
4,009 of the digest’s readers. 

Professor John Stanforth, 
director - general of the 
research trust, says that more 
Hum half of the respondents 
were people operating small 
businesses in the service 


Business Opportunities 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


General Agent/ 
Distributor Wanted 


Formwork/scafiolding 


The leading Danish manufacturer with a complete, 
very competitive manufacturing programme seeks 
a serious, strong distributor for UK. 

Extensive marketing and technical support will 
accompany the agency. 

Ask Jot further information: 

Attn: H. Hefting 
VMC A-S, Baldezsbuen 5, 

DK-2640 Hedehusene, Denmark 
Teles: + 45 2 165000 Telex: 43257 
Interviews in UK as soon as possible 



When you sell ebusiness or go public yvoaxy 
bare to give warranties and indemnities which 
could imder you liable for damages as well as 
legal expenses, even if you aze not at talk 
This liability cm be insured under our 
Warranty and Indemnity Insurance Policy. 

For mote fafemariaa c ont a ct : 


Yferranty 
& Indemnity 
Insurance 


31-35 St Nicholas Way, Sutton, Saney SMl UB 
Tek 01-461 1491 Telex: 8951673 EPISL G 
B^jeado ffi ce BL exdo^Bi mta i hmJ Mh^ClMgwr 


On behalf of a wall established Swiss company we are looking 
for an intonutionally operating ENGINEERING FIRM u a 

Partner 


with proven success in the chemical, metallurgical or also food 
industry, able to complement the financial and personnel structure 
already existing. A growth oriented company with a developed 
infra-structure and experienced technical personnel for the execu- 
tion of complex projects would be suitable. 

Interested parties ere requested to write to: 

1REFISCO AG, MOfiMuetotnifiBa 38, CH-8032 Zurich 


POWERFUL P.R. 


Do you need 10 Influence a bo common;? Perhaps you aeek a dear thinking 
trouble-shooter' Could It bo a person, product or service that require* 


trouble-shooter > Could It bo a person, product or service that requires 
subtle or not so subtle promotion? Is your boianoe sheet or shard' price 
oflocted by e ms|or debt that could be collected? A broad shoutdarad PR 
man with uxcapilonal international connections Is willing to atsrt persuading 
people on your behail. 


NEW YORK GOVERNMENTAL 
RELATIONS CONSULTANT 


Tel: 0481-710281 or Telex 4191414 RESELL G 


Professional 

Partners or Partnerships — 
Need Capital? 
Unsecured? 


WILL ASSIST BRITISH INTERESTS 
IN DEVELOPING LOBBYING STRATEGIES 
IN U.S. OR U.K. 

Contact: Brian R. Meant 

SHEEHAN, MEARA & FISHER 

321, Broadway, New York, N.Y. 10007, USA- 


WANTED 


A FINANCE BROKER 


Partners in professional partnerships of four or 
an now obtain unsecured loans from £15,001 to 


more, can now obtain unsecured loans from £15,001 to 
£100,000 (practice loans from £60,000 to £2m) in a 
highly tax-efficient way. Interest rates are extremely 
competitive from 11.75% (3 month LIBOR plus 1.75%). 


WHO CAN PERFORM QUICKLY TO ARRANGE: 
A— EQUIPMENT LEASING 
B— DISCOUNTING OF L/CS 
Teli 01-429 1415 Ext 124/127 


* Raise or increase partnership capital 
sfc Raise merger and acquisition finance 
& Re-arrange capital structure 

% Buy-out a senior partner 

# Unlock individual capital 

sH Finance pension contributions 


Return die coupon today for details of this 
special Berkeley St. James’s Scheme, developed in 
conjunction with Scottish Equitable Life Assurance 
Society and HFC Trust and Savings Limited. 

iTb: Berkeley St. James’s Financial Management Ltd, F - T - 3 

1 FREEPOST, London SW1H 9BR. Telephone: 01-222 8785. 

I Flease send me derails about raising or replacing j 

partnership capital. (Tim bra} i 


FOR SALE 

Valuable commercial freehold property far sale In centre 
of popular Cotswoid town of Tetbury, Gloucestershire. 

Property comprises approximately 2,750 sq ft on three floors,': 
Planning permission granted for imaginative conversion to 
shop and six office complex. Ideal opportunity for a secure 
investment Income. 

For further details, please contact: 

Box F6731, Financial Times 
10 Cannon Street. London EC4P 4BY 


-TELtPHONl 


ELECTRONICS ASSEMBLY/MANUFACTURING COMPANY 
WITH EXCESS CAPACITY 

An electronics design end manufacturing company recently relocated into 
larger premises In dm Thames Valley has excess capacity and eeafca 
additional products to manufacture. The company haa an excellent 
reputation in designing and manufacturing products for major UK and 
International companies and haa considerable experience in a ranga of 
disciplines from complex Microprocessor based Video and Dan Com- 
munications products to simple assembly work. All responses will be 
treated confidentially, 

W rite Box F0723. Financial Times. 10 Cannon St. London EC4P48Y 


sign a brochure that empha- 
sises Esprit’s interest in fash- 
ion and colours. The brochure’s 
black-and-white cover boldly 
states: “ Once you see our col- 
ours, everyone else's might as 
well be black and white.” In- 
side, the brochure contains 
brightly coloured flower photos. 
She has used the same theme 
in advertisements placed in 
flower industry publications. 

Last summer, she was one of 
only two Miami importers to 
set up a booth at the annual 
convention of the Society of 
American Florists. Her hope is 
that at least some of the many 
retailers who expressed in- 
terest in her orientation to- 
ward fashionable colours will 
request that wholesalers order 
Esprit’s flowers. 

She’s looking at other ways 
to improve her marketing 
efforts as well She wants to 
gather groups of wholesalers 
together to demonstrate chang- 
ing colour fashions so they can 
improve their own sales 
approaches. By helping the 
wholesalers sell more effec- 
tively, she hopes to build 
loyalty to her products. 

In the past year, she’s also 


sector. Just undo- one-fifth 
were in the distributive 
trades and 28 per cent in 
manufacturing. Regionally, 
most responses (38 per cent) 
came from those operating 
in London and the South- 
East, with 12 per cent in the 
South-West, 10 per cent in 
tiie North-West and just 
3 per cent in Wales. 

Stanforth says around 50 

per cent of respondents 
admitted to having financing 
problems, especially the 
younger businesses. Twenty- 
seven per cent said they were 
having difficulty In obtaining 
working capital and 10 per 
cent were baring problems 
with loan capitaL Only 3J 


per cent had equity problems. 
Getting advice was cited as a 
difficulty by nearly 7 per cent 

The survey showed that 
just under a quarter of res- 
pondents claimed to be mem- 
bers of a general small 
business representative body, 
with nearly half saying they 
had joined some other pro- 
fessional or trade body. 
Membership penetration is 
highest in the North and 
Scotland, says Stanforth, and 
lowest In the South-East. 

For full deteaiSs of the 
survey contact Small Business 
Beearch Trust, 3 Dean 
Trench Street, Westminster, 
London SWZP SH B, tele- 
phone 01-222 4684/5. 


EXPORTS 

WANT TO WIN QUEEN? AWARD 7 
Sales specialist in Far East and U.SA. with proven track record 
willing to pioneer for your company on project by project basis. 
IF YOU HAVE THE PRODUCT, I’LL GET THE RESULTS! 


Write Box F6727. Financial Times. 10 Cannon St. London EC4P 4BY 
(All replies personally answered) 


MEDIUM SIZE 

MANUFACTURING 

COMPANY 


Bemd in the Midlands, with own 
Iranloundiy, Steel end aluminium 
fabrication facility. CNC machine 
shop, electrical end hydraulic fit. 
ting expertise, painting and 
assembly areas, ia seeking contract 
end project work to expand iu 
operation through additional manu- 
facturing ilcencea/agreements with 
desfgn/msrkating orientated com- 
panies. Preference la to provide a 
total manufacturing service for 
companies who want to cream, or 
increase, their production capacity 
within tbn UK. 


f Have alto advances of o ^ 

’ rriedsie. frst dais 

SWISS DOMICILIATION 
ADDRESS ^ 

without ochxJy being there. 

• temporary or permanent um of 
tumishod offices, optional 

• Up-4o-daw tri wrran m u ntasBon* 

• Tronjkxkxi and secretarial 
services - 

• Domictafcn, odnHjMfioa and 
formation ol companies. 

International Offico AG 


Write Box F6729. Flneneiel Times 
10 Cennon St. London EC4P 4BY 


Rannvreg 32. CH6001 Zurich 
kPhoee 01/21461 II 


AN UNUSUAL OPPORTUNITY 
IN AVIATION 


Small private company with neck 
record of aircraft management and 
operation seeks £800.000 to enter a 
currently unfulfilled but proven 
•actor of die aircraft charter mar- 
kat. Company equity end exciting 
prospects offered in return. Details 
to principal! only. Enquiries to: 


Bos FS728, Financial Times 
JO Cennon Sf, London EC4P 4BY 


HEALTH CARE COMPANY 

Company with nationwide sales, 
marketing and distribution net- 
work seeks additional products 
to enhance own - manufactured 
product range. 

Current customer base— phar- 
macists. floptical*, nursing homes 
and domldltsry patients. 

Wrk* Sox Fens. Financial Times 
10 Cannon St. London EC4P 4BY 


Can’t earn the Wood - . . or perhaps 
you have lost direction temporarily? 
Highly successful trouble shooter 
with in-depth experience of market- 
ing, Co start-ups. product design 
manufacturing and retailing and 

with completed projects valued 
from rim to £250m could perhaps 


SALES 

PROMOTION TEAM 


With soma business is looking 
to form now consultancy with the 
help of an advertising agency 
with below-tbe-llne business 
P rincip als only 

Write Box FBI 32, Financial Times 
JO Cannon St. London EC4P 4BY 


give your organisation (hat neces* 
aery kfck-i/p-die-tafl. 


r err klek-up-Oie-tell. 

Writs Sox Fens. Financial Times 
TO Cennon St. London EC4P 4BY 


Financial Times Tuesday August 12 198fi 


EDITED BY CHRISTOPHER LORENZ 


Seeking fresh 
growth areas 


In the first of a series Martin Posner offers 
dos and don*ts of tapping foreign marisets 


hired a former cruise line 
marketer as her company’s 
marketing director In the expec- 
tation of coming xtp with still 
more marketing tactics to help 
her stand apart from the crowd, 
and earlier this year she 
opened a retail flower outlet in 
downtown Miami. While she 
expects that the store, with its 
emphasis on affordable, attrac- 
tively arranged flowers, will be 
profitable, it has another pur- 
pose as weH: Tin using the 
store as a test-marketing centre” 
Co try out new colours and keep 
abreast of changing consumer 
tastes, Martindale says. 

Her biggest challenge? Get- 
ting growers and wholesalers 
to appreciate the increasing 
importance of fashion in flower 
purchases. “You have to keep 
after them constantly,” she 
sighs. But the effort has dearly 
begun to pay dividends. Sbe con- 
tinues a few steps ahead of the 
growing numbers of entre- 
preneurs trying to duplicate 
her success. 

David Gumpert is executive 
vice president Venture 
Resources, a New Hampshire, 
based consultancy and a senior 
editor of Inc Magazine. 


“I WILL never get involved is 
another export deal.” Too many 
first time exporters rush eagerly 
into new markets only to bun 
their fingers because they failec 
to do their homework. If small 
businesses cannot increase their 
sales at home, exporting can 
dramatically increase turnover. 
Profit margins, too. can be far 
higher if the many practical 
details of selling overseas are 
properly appreciated. There is 
only one rule — get it right. But 
how does one begin? 

First it is essential to work 
out a policy marketing plan so 
that all the implications can be 
reviewed on paper. It is then 
necessary to prepare two check 
lists. The first should cover 
local economic, political and 
commercial market background 
plus UK government export 
regulations, tariff restrictions, 
transportation, the importing 
country’s regulations and pay- 
ment terms. 


merdal Department of -the 
British Consulate General In 
-Milan would be contacted for 
detailed Information on current 
mar ket conditions. 

In the UK there are local 
BOTB area advisory _ groups, 
each of busuMsamen 

with in tima te knowledge of 
trade In one particular area, to 
which the exporter can be 
directed for help. Local 
Chambers of Commerce have 
export clubs. The London 
Chamber of Commerce h*4 a 
large information department 
which is particularly good on 
market research. 

Export regulations and 
import restrictions can be 


checked by contacting an offi- 
cial of the BOTB and desk 
officers of the Department of 
Trade and Industry. 

With the preliminary home- 
work out Of the way. the next 
step is to decide whether to hire 
an overseas agent and invest In 
extra training for the sales 
force. It is also as weH to 
budget for the cost, of translat- 
ing catalogues, price lists and 
correspondence. 

Time spent carrying out toe 
port of the research is essential 
to see if exporting Is viable, 
because toe extra costs can be 
considerable. If one person ia 
derailed to do the pathfinding, 
an indication of toe prospects 
of extra sales could be obtained 
in six weeks. 


Help at hand 


The second check list should 
move on from general market- 
ing policy to deal with toe pro- 
duct or service to be sold over- 
seas. Here it is important to 
take into account toe attitude of 
the importing country to British 
products, its cultural and reli- 
gious customs and language. 
The selling price must reflect 
the exchange rate, differences 
and include all the extra costs 
of exporting. 

Will it sell at the price? Will 
the customers pay? Can credit 
insurance be obtained? It might 
seem impossible to answer all 
these questions, but help is at 
hand. The British Overseas 
Trade Board has more than 20 
schemes to help UK businesses 
to succeed in selling overseas, 
many of which are free or 
highly subsidised. Its leaflet 


Cold calling 


“Help for Exporters’’ gives a 
brief summary of the services 
which can be obtained from the 
BOTB, 1 Victoria Street, Lon- 
don SW2H GET, or their local 
offices. 

Here is an example: a china 
manufacturer wishing to sell to 
Italy. A desk officer at BOTB 
will be able to advise on the 
best way of tackling this 
specific market, and the Corn- 


Several companies have spent 
fortunes in dying out sties per- 
sonnel to a country to start cold 
calling without checking any of 
toe local customs. They were 
amazed that no orders ware 
gained. 

The export plan should in- 
clude the two check lists and a 
time and budget schedule so 
that It can then be decided in 
principle if exporting fe 
practical, possible and it it 
could be profitable. 

The more detailed process of 
assessing toe export country and 
its market and looking for sales 
prospects will be the subject of 
the next piece in this series. 

Martin Posner is a ri r c d ft 
management consultant. 


USB) OR DEAD STOCK * 
CLOTHING WANTED 
BY JAPANESE DEALER 

Nattily rnteraatsd In dead, surplus 
« u«rtJ .etocke Iron 40a. EOs and 
60s fashion. High quality, lemoui 
brands of 8rftisb clothing, e.g. 
coara jeokots (sap. Harris TWeed 
Jackets; . (rats exp*, ate. Will 
collect from England. 

Cert payment 
Please contact: 

MASH CO 

Phone: 08-212-1370 
Tsto y J64 118 SANMASH 
Telefax: 06-212 0282 


INVESTMENT 

OPPORTUNITY 


AdesComputsr Consultants <UK> 
Limited, holds an excellent ra pu ta- 
tion within the computer consult- 
ancy field. We now seek investment 


to expand the ui a of our unique 
Compute recan data be** evaluation 
technique into an on-line service 
toothar consultancies both la the 
UK end Internationally, 


All enquiriem from principal* 
Only to Box F&72T 
Financial T tores 

70 Camion Sr. London EC4P 4BY 


BUSINESS OPPORTUNITY 
RECORDING STUDIO 

A new 24 track recording studio 
seeks participators) Interested in 
na business venture. Set in a rural 
location within 1 hour of London 
this expertly designed studio offers 
high quality facilities. 


. If you ere prepared to consider 
investing In this enterprise further 
details can be obtained tnSh: 


Hedion A As s oc i a t es on 

024 065752 


TOP PRIME-BANK DEPOSITS 
3/6/12 Months 

Invested capital: Min. £50400 Stg 
Yield: (per 28. 07 .86) ioTefition 8 
the Invested capital 
“*0 • SS P* r cent pA 
re “ 33^ per cent pa . 

Ecu - 13% per cent pi 
Tfceaefigurea ere possible by partial 
refinance In Da u tech Marks 
No withholding tax, placement by 
_ Swiss banka 
— c °rtBiiiting/lnh>nrraaon: 

Dieter Braun Kp_Ts<: OOJl 37 38X366 
Tejexi B33S2S GEONET G 
Ref: Box Geo2: Swiss- Finance 


SCIENCE OF 
SITTING COMFORTABLY 


£1,250,000 needed to establish 
worldwide manufacture, marketing, 
soiling of developed end proved 
pressure reduction system already 
successful in the markets 

CommercJel/domeeiic/medlcal. Risk 
capital. Entrepreneur involvement 
wanted new 

Write Box F6730. Financial Times 
10 Cannon St. London EG4P 48Y 


HEALTH CARE 
BUSINESS OPPORTUNITY 


iS.™P ,r 'y i operating two freehold 
Nursing Homes in South Esk, and 
wltt.wtn.lw experience In private 


health care sector wishes to expend 
" n jL J wo . u,d ,,k * ■ *° h#er"fifo» 
individuals 0 r companies wishing to 
enter this field. 




FAX UPDATE 


WHOLESALER SPECIALS OF 
PHASE THREE 
FAX MACHINES 


Lowest prices In Europe 
Tell (0243) 840442 


WE CAN REDUCE THE COST 
OF YOUR TRAVEL ACCOUNT 

” ^*1 your Company are 

spending too much an overdhes 
trevsl contact ue. We promise you 
wril not be disappointed with 
what we oiler you 

CALL 01-302 2006 NOW 



- ^ 


B mSSIKSSSSS 1 j 


Please send me 


It's the confidential Factor, 

Would you.like to turn your invoices into cash 
without anyone knowing? Now you can. For just a 
’phone call you could have an advance of 80% on 
invoice, with the balance when your customers 
pay, if you have a turnover of £750,000 or more. 

No-one need ever know - it's called Confidential 
Invoice Discounting. Well share more secrets with 
you when you ’phone on (0273) 21211 and talk to 
our New Business Department. 


I* * moc oc 

II your fall i 
.. Name _ 

■I Title 

II Compaqy 
II Address . 

|| Postcode 


Address 


.Telephone. 


H K31 Confidential 9 
II I Id Invoice u 
m*m Discounting 11 

[L^tidejWIWey _ 
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Business Opportunities 

^commended to take appropriate 

PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


fr e$l 

arej. 


■ ? »i i>, 

1 *^5b. 


KNIGHTSBRIDGE 

Corporate & Property Investments pk: 

Pnrfestonal Consultancy: 

■ Mergers, Acquisitions and 
General Financial advice 

Plus funds available for: 

■ Equity Finance 

■ Itade Finance 

Principals only should write to:. 

SUITE 312. COLLIER HOUSE. 163 BROMPTON ROAD, 
KNIGHTSBRIDGE, LONDON SW3 IHW. 
TEL: 101) 5694367, f * 


m, 

r ' "> 

«tt , • 


LOGCAP BLOODSTOCK INVESTMENTS 


Established Bloodstock Company with Impressive profits record 
since commencement of activities in 1981, propose to purchase 
top pedigree yearling fillies to be syndicated to race at 2 and 3 
year old and be sold before or at public sales for profit. 

Return of capital invested since 1981 is on average 37.56% 
(certified) tax free, based on a two year investment plan. 

For further (faults, writs or phans in coofidonco roc 
Logo? Bloodstock Invest m e n ts, 

Logeap limited, Datviet House, Dantt Road, Dublin 12, Ireland. 
Telephone: S57733/5570S1 Telex: 93906 


-<• s;.-. 


SALESMEN AND BUSINESSMEN 

WHO ARE SEARCHING FOR NEW BUSINESS OPPORTUWTIES— 
THIS IS YOUR CHANCE 

We offer you the opportunity tar a new ottaHenge. Our products, developed 
in our plant in Switzerland era already. Introduced successfully in many 
countries and we are searching now tar new agents who are given the 
exclusive rtghn In GB. 

Profit margin* ara interesting end the return on Investment la very 
attractive. Capital resources required. 

Please contact: 

DAGO AG. BsartrstrmtM* 78. Pwtfacft 943. CHS301 ZUQ 
and mention your phone number 




Y'!r 
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SWISS FRANCS 

5.75% pju Loan 

Reed tar 6 years 
Amount: SFrl up to SFtSOm 
Securities: Bank Guaranty or first 
Mortgage or pledge of Bonds 
Consulting end Information 
ploaso contact 
DIETER BRAUN KG 
D-3680 Bad wildiingan 
Brwinenteldstr. 20a 
Tatac 994018 1K0NT D 


■i. 


F1HAMG1AL DIRECTOR 

Highly lucrative and challenging 
position with profitable and 
expanding London, firm with 
U.5.M. potential. Present T/O 
£!m plus. Fu ll or part time. 
Write Sea F6720. financial Timas 
f0 Cannon Sr, London EC4P 4 BY 


sNVt m 


CAPACITY AVAILABLE NOW! 

Space and peopla. New. dean 
premises 2JOOQ sq ft 8outham Eng- 
land, Electronics component special-. 
Into. Purchase and k/ttfag-up facili- 
ties. Other eltemativoa consWamd. 
B. Bactroolaa, ST Wlnooinbe Drive 
JFemdowp, Doreat JBH22 BHX 
TebGSOS 875Q7S 


1 » - ti 
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PRO CBS EQUIPMENT 

Reputable company withes to 
divest of a pressure Vessel based- 
range of specialised equipment 
selling Into a wide spectrum of 
process Industries. 'Turnover 
opportunity c. £0 J5m per year. 

Write Bax F8734. Financial Tim OS 
TO Cannon Sr. London EC4P 4BY 


LIMITED JXM4NMIIES COMPANY 

FORMATION AND SEARCHES I Fast 
Sarvtca I Credit Cud I 01-247 5566. 

PATENT FOR SALE Or dmwlapmant, Solar 
eeaunu tor «u Muon .tor aawas. 
Gardner, NKUmtona Hill, Catarham, 
Surrrr. 0883 43460. 


Active or passive 

PARTICIPATION 

Offered In a Swiss company. 
Lie lur. Andreas Rohnrr, Lawyer, 
Kolinplatz 9. CH— 6301 ZUG 
Telex: 862 605 mn ch 


DIRECTORSHIP IN CONSULTANCY 
A rapWlv expanding management con- 
sultancy, specialising In die strategic 
of industrial 


development 


companies 


connections an^Tb* capable of Intro- 
ducing the ■co m panies unique sendee 
to leading organisations. Capital invest- 
ment pre i errad but not essential. 

■ Principals only, pianos contact: 

Box F.6724. Financial Tims. 

10. Cannon Street. London EC4P48Y. 


CHARTERED ACCOUNTANT 

Available as a consultant or non- 
executive director. Extensive 
experience including acquisi- 
tions, start-ups, business plans 
and cash How problems. 

Write Box F6722. Financial Times 
tO Cannon St, London EC4P 4BY 


BUSINESS CAPITAL 

spine* considered from: ' 

/EECriMtiiraases Making 

expansion capital or acquisition 
financing In excess of £100.000 
Contact: Intarfund Financial Group 
Htahiey Manor. Crawley Lana 
Bmcondie, Sussex RH17 SLA 
Telephone: 0444 811711 
Telex: 295141 (TX UNG Q) 
Attn-MBX 0149-10440 


EQUITY CAPITAL 
with 

FINANCIAL EXPERTISE 

Widely experienced Midlands baaed 
FCA seeks intaraating investment 
Opportunity combined with 
. non-executive directorship 
Principals only please 
Writs Box FB71B, Financial Timas 
TO Cannon St. London EC4P 4 BY 


*»; rKL 
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Business Services 


LOOKING FOR 
MORTGAGE FINANCE? 

Cemmerefal/lnduxtrial/resldentlal properties. Our wide 
connections ensure competitive rates and a swift response 
Write or telephone: CHATER A CO 
29/31 Mitre Street, London EG3A 5BU - Tel: 01-623 1645/6 


•Etfk * 


Offshore & UK 




- . 


j.:r. 




1 1, OH, 

Me at Man. OMml htarta, Ttafta, 
Panama, Ubarfa. BHaaltar. Haag Kong, 


SaECTCOBPOBAlEHERVICBim 
3 Monel PlfnfcBasgiaa. Ida at — 
Tab Doaglat (s«4) asm 
7Wec*Z9554 SELECT 8 
London recxasantaUto - 
ns oaf Pond at, 

London W1 
Trt»MH4i« 

Tatoc 702*7 9C9LDN g 


EXPERT ADVICE 

. Require accountancy or flacal 
advice. Financial Raoorta or Budget 
Statements on a fixed lea bails 
Frio advlca on pension & Insurance 
- CALL: 01-406 9068 
Of write BoxfBJIB. Financial Tima* 
-TO Cannon Sc. London EC4P 4BY 


YottR TELEX FOR *195 — For further 
inform ltd* on tha machine that Uieor- 
PtoatM Btiaoc and nuMaroua other faail- 
ttas ring 01-582 4 155 fCI -587 1440. 


Businesses for Sale 


WHO LESALER AND RETAILER 
OF TEXTILE PRODUCTS 

This well established business, 
operated by two companies based In 
Kent, is offered for sale on a going 
concern basis. 

The business is engaged in the whole- 
sale and retail of textile products 
through direct sales and mail order, for 
which it has its own mailing list. 

For further information please contact 
the joint administrative receivers: 

Ipe Jacob and Nigel Montgomery. 

Telephone: 01-236 0570 Telex: 928060 A1LCOM G 
FAX: 01-489 0056 TELECOM GOLD: 76:VPJJ OH 


ACCOUNTANTS AND LAWYERS 
11 WELL COURT, LONDON EC4M 9DN. 

ladies Clotfling 
Manufacturer 

Business and Assets for Sale as a Going Concern 

* Based hi Gainsborough. Lincolnshire. Intermode 
(Gainsborough) Limited is engaged in the manufacture of 
ladies clothing. 

dr Customers are mainly major retafl chains and department 
stores. Outstanding order book of approximately £2.000,000. 

* Premises comprise of leasehold factory unit of 21,000 sq. ft. 
and two warehouse units of 5,000 sq. ft. 

* Net book value of Plant, Machinery arto Stock is appro xi mately 
£750.000. 

For farther details, please contact: 

Hctiael Hore, Joint Administrative Receiver, 

Robson Rhodes, SL George House, 

40 Great George Street, Leeds LSI 3DQ. 

Telephone: 0532 459631 

Telex: 339420 Pax: 0532 452823 

R0B50nFBRH0DE5 


The Joint Administrative Receivers offer for sale the assets and 
goodwill of 

MERCHANT PRECISION ENGINEERING LIMITED 
Precision Engineers to the Automotive Industry. 

The company operates from leasehold premises in Coventry. 
Turnover e. £200,000. 

For further details contact Adrian Woods or the Joint Administrative 
Receiver: 

David R Wilton _ _ 

Defoitte Haskins & Sells HfUflffm 

Edmund House, 12-22 Newhall Street UvNHHUB 

Birmingham B3 3DX 
Telephone; 02 1 -236 9898 

Box 207. 128 Qumh Vfctoaia Street. London EC4P 4JK. 


RESTAURANT CHAIN — 
SOUTH-WEST LONDON 

A ffha i" of five profitable licensed /convenience restaurants 
in prime residential/business locations with a growing 
reputation to be sold as a going concern. Now on the market 
due to consolidation of the PLC Holding Company's activities. 
The current turn-over is £1,250,000 p.a. and rising with an 
established GJP. of 65%. Two development sites with prime 
suburban location and an extension of current menu plan 
offers immediate scope for profitable expansion. 

All premises are os long leaseholds and in excellent order. 
There are capable unit managers subject to central control 
The sale is being handled personally by the Holding 
Company's Chairman. 

All enquiries should be addressed to: 

The Chairman, 23 Wellington Square, London SW3 


Humberts Leisure 


FOUR ESTABLISHED MARINA/CHANDLERY BUSINESSES 
FOR SALE AS GOING CONCERNS 
MARKET DRAYTON - SHROPSHIRE 
ITS bank Marina. Chandlery. Touring Caravan Site. Warehouse 
Offices. Bungalow. Development potential 
Price: E22S.000 Freehold 
FAREHAM - HAMPSHIRE 
IB berth Marina. Chandlery. Development potential 
Leasehold Pric e: C B5.00Q 
LANCASTER 

70 berth Marina. Chonoiery. Boat Building Yard 
Leasehold Price: £30.000 
DONCASTER - SOUTH YORKSHIRE 
Chandlery Leasehold Price: £253)00 

Detail*: 

HUMBERTS. CHARTERED SURVEYORS 

National Leisure Division. London Office - Tel: 01-B29 6700 
and Paureflald Office - Tel: (0730) BS413 


FOR SALE 

CONSUMER ELECTRONICS 
Small Design and Manufacturing 
Comp an y Involved In Corwumar 
Electronic Security Products. 
Impressive salee record for 
established product range with 
future products showing good 
potmtial, worldwide dealer network 
established with order book. 
Disposal due to rationaliutloa 
cf Group activities 
Pleats apply to: 

Box HW93. Financial T lines 
70 Cannon St. London EC4P 4SV 


10* 


Franchises 

PHONE 0753 31222 
IN FIVE /VUNUTES,YOUU HND OUT IF YOU 
GOULD RUN Afl MILLION BUSINESS. 

Wte are talking about a budnearof)«iffOwn.And a success rate that is 
many times higher than most Independent start-ups: Have jQu got what It 
takes to make red money? Ybu need £80,000 and the ability to raise an 
atlcfltional £150,000-£200,000. ’ ■ ■ 

OK? If you are stfll reading the business we're offering is running 
ytKjrowncompary inoneof TOtbtestgp^rgindLstrles. Entrfiis 
the laigest puwdy owned franchisor of computer retail centres 
with over 300 open or under development worldwide 

Computer experience is not necessary but you must be 
used to mariagjr^peopie.The standards we demand of our Centre 
Owners are as h§i as the rewards can be. But having helped them 
to set up in business we support them more fully than any othec 
ffyou are determined to succeed phone our franchise Develop- 
ment Manager oh 0753 31222 {during business hours). 

. Bqjerfarce shows that, within five minutes, we can tell if you're 
likely tomate asuocessofwnningan Entrfe Computer Centre. How? 

\bdfl find out tf you phone. Port now Thate 0753 31222. 



47 Bah Road slough SU 3UL 



COMPANY 
FOR SALE 

Scottish Electronics Company 
SpatiaOsbtg in 

Production Monitoring Terminals 
and Microprocessor 
Data Collection Syste m s. 

LiccneM tor UK and USA patents 
Good asset condition 
For details writs to: 

Boa Hi KJ6. Financial Timas _ 

19 Cannon St. London EC4P 4BY 


GLASS TOUGHENING 

BUSINESS 

FOR SALE 

Horizontal Tempering Furnace 
and complete processing equip- 
ment. Approx £250.000 turnover. 
Due to rationalisation must be 

moved to new premises. 

Write to: Manaplng Director 
Box H109t. Financial Timas 
70 Cannon Sfc London EC4P 4BY 


FOR SALE 

CREDIT CARD 
MANUFACTURING PLANT 
£500.000 Turnover 
Offers Invited 

Write Boa H1 102. Financial Timas 
10 Canaan St. London EC4P 4BY 


FOR SALS 

YOU MO PUBLISHING COMPANY 
with univafi product range — Inriuamg 
annual (sorting dub handbooks (Spon- 
sored trr advertising sale* }. . w ould 
ideal I v uk publisher, or other, co« 
with local advertising sale* csnebiiw 
Lit the South Cast. Alta suit CO. 
seetung gwerjltnilen. or sale* orvtn- 
tated entrepreneur, gst acJiievabie T/O 
next 6 month! £1 SPk 4- ■ Hlflh &P 
Tel: MD 0273 S97331 (S974Z6. or 
write Bov H.ltOO. FlnMCUITlnm. 
10, Cannon Street. London EC4P 4BY. 


AGRICULTURAL MERCHANTS 

T.EHOSK3NG & COMPANY LIMITED 

IN RECEIVERSHIP 


Offers arc sought for the whole or parr of die Business and 
assets ofthe above named Company which comprise oft- 
Agrieuhurai Merchants, trading in animal feed studs and 
agricultural equipment including Ford main dealership from 2 
freehold and 2 leasehold premises in West Cornwall. Turnover 
for year to 30 September 1985 in excess of £43 million. 

For further information please contact: 

D H A Peacock and CM Clapp, 

Etnst& Whinner Southemhay House, 36 Southemhay East 
EwtcxEXl ILF. Telephone: (0392) 3354L THoc 42592. 

EIU Ernst <fe Whinney 

Amxggani^ Adriaen C ctb uIuuu. 


FOR SALE 

PLANT HIRE COMPANY 
Based Dublin 
FREEHOLD PREMISES 
MODERN WORKSHOP 
Projected annual turnover £200 k: 

Pima** reply to: 

Box H10S2. Financial Timas 
10 Cannon St, London EC4P 4 BY 


PHematic Conveying 

Opportunity to acquire intallpctual 
assau ana considerable business 
pros pacta tar a well established 
■yritm. Suit materia la handling 
specialist with fsbrlcstion fseilitlsa. 

Principals only please reply tor 
Bos H110S, Financial Timas 
10 Cannon Sr. London EC4P 48Y 


BUSINESS AND ASSETS Of solvent and 
insolvent com tun In tor sal*. Contact: 
" Boslnesa and assms tRLCJ." 
01-6X7 3036. 

LM.4 F.. dlserastly sell each veer many 
100 s al P.Os .1 retail chaos. niM. hatolc 
and other businesses. 20 Raolonal 
Olhcss. 01-519 0210. 


LAND AND BUSINESS 
FOR SALE OR MERGER 

Small progressiva company in Scot- 
land manufacturing and supplying 
timber products to construction and 
civil engineering companies, the 
civil authorities, and the lelaure 
industry. The company owns 8 acres 
of Induatrial development land. 

Write Box H1062. Financial Timas 
TO Cannon Sr. London EC4P <BY 


International 


FOR SALE 

Texas Highway Contractor 
SID million Annual, $7 million 
Backlog. No Real Estate and 
Modest Equipment Inventory. 
Perfect Entry Vehicle 
Young Aggressive Personnel 
214-578-0290 James Havon 


Hotels and Licensed Premises 


CHRISTIE& CO 


I BUSINESS AGENTS VALUERS & SURVEYORS 


HOTEL GROUP 

In the centre of England 
2 Trading Locations 

A MAGNIFICENT COUNTRY HOUSE HOTEL AND 
MODERN HOTEL UNIT 
PLUS OUTSIDE CATERING CONCESSIONS 

Company Sale by Informal Tender 
Guide Price £1 .3m (Assets Circa £2ra) 
inly 


32 Baker Street. London W1M 


Principals only ggly nw 


Toll 01-4*4231 


■^iSd^c^^nsss josa 

Restaurant. 10 Bedrooms. 15 acres- 


4130.000. MacArthur A . Co.. 7 
Ardross Street, unrarnass. Td; <0463) 
234449. 


Businesses Wanted 


LLOYD’S BROKERS 

International Financial Service* Company require* for cash or equity 
Lloyd's Broking Company with up to £2m brokerage to merge with 
their existing expanding UoyiT* Broker of simitar size 
Existing management retained. USM quotation targeted 

Principals only In the strictest confidence to: The Chairmen 
Box H1 101. Financial Times. 10 Cannon St. London LL.4P eor 


INDUSTRIAL SERVICE COMPANY WANTED 

We specialise in the repair and maintenance of industrial electronics 
Vtfawlab to aeealurat* expansion by acouInnoBarelra ^ 

similar or related fields. Preferred turnover bTOveen £200k-E600k 
Location: Midlands and Southern England 
A very flexible approach will be adopted with controlling directors 
or partners . 

Write Box HT072. Financial Time* 

TO Cannon Street, London tC4P 4 by 


ELEC1RICAL UMESS ARB LOOM MARBFACTBRE 

A DIVISION OF A WELL KNOWN PUBLIC COMPANY 

which is achieving dynamic growth wishes to a cquire alml lar eetlvl tlva 
Companies of interest would be manufacturing rtectrical 1“^ 

mllitara’ or general commercial spp | K»tlona ; Manvf^urB , ii of connac’.Dr* 
or other acthiltlea cloaeiy associated would alao be ol Interest 

Please writs to Managing Dfreetw, Box H10B2 
Financial Timas. 10 Cannon Street. London EC4P 4 BY 


BRITISH PUBLIC COMPANY 
want* for acquisition 

BUILDING COMPONENT MANUFACTURERS 


jrranily generating pre-tax profits ol between E300.000 and £2m “Part 
I strategy- Main inters at in □rganlMt.onaauppl^nn product 

and/or aarvlcoa to building and construction industry or OlY sector 

Principals only, write to Box Timas 

10 Cannon Street. London ECff «r 


OUR CLIENT 

wishes to contact a small com- 
pany operating in the North- 
west of England with own salei 
force 

SELLING TO THE 
building INDUSTRY 
and preferably with own 

specifiable produces) 
with a view to merger of 
interests or acquisition. 
Reply. Bat: AJB: 

BEEVER L STRUTHERS 
Old Colony House. South King St 
Mancheetar M2 8DU 


MOTOR COMPONENT 
AFTERMARKET 

Young and expanding pk is 
eager to make acquisitions in 
the Motor Component Replace- 
ment Sector. 

Pleat* write giving lull daullt n: 

Box HfOSO. Financial Timas 
10 Cannon St. London EC4P CBY 


FOOD MANUFACTURERS 
A UK food company with a 
decentralised management struc- 
ture seeks acquisition of UK 
based food manufacturers. No 
size restrictions. 

Wrke Box H1004. Financial Tfinea 
tO Cannon St. London EG4P 4BY 


WANTED 
INSURANCE BROKERS 

Large PLC wishes to buy a 

number of small Insurance 
Broker*. Must be Registered 
with commission income mainly 
from commercial risk. 

Principals apply In Brat Instance 
to Bex HWSB. Financial Times 
(0 Canrrito St. London EC4P CBY 


HEALTH CARE AND 
PHARMACEUTICAL 
PRODUCTS 

Expanding company in the 
medical, pharmaceutical and 
home care markets seeks acqui- 
sitions. Siae, viability or current 
trading situation of companies 
to be acquired Irrelevant. 
Wrfta Box HJQS5, Financial Timas 
TO Cannon Sr, London EC4P 4 BY 


Hare Engineering 
Limited 

<in Receivership) 

The Receivers offer for sale the goodwill and 
business assets of the above company. The 
company are sub-contract precision engineers 
producing high quality products for the auto- 
motive and allied industries. The turnover for 
the year ended 3 1st March 1956 was £4 million. 

For further details contact: The Joint Receivers; 
R.E. Adlans and J.M. Birch, Grant Thornton, 
Kennedy Tower, Sl Chads Queensway, 
Birmingham B4 6EL. Telephone: 021-236-4821. 
^ Telex: 337955 GT BHAM G. 


v Grant Thornton 

i 11 \h‘TKk*i :i r A< •( « >' NT.WTs 



MAJOR FIRM 

Involved fa insurance Broking, 
Ufa Assurance. Unit Trust Advisory 
Services, Pensions and Benefit 
Consultancy 
SEEKS ACQUISITIONS 
Cnmmiaalsn/fM Income between 
£260.000 and £5m pa considered 
Write Box Q1O3B0. Financial Timas 
TO Cannon St, London EC4P CBY 


OPHTHALMIC LABORATORIES LOTTED 
HAMILTON LABORATORIES LIMITED 
OPAL LABORATORIES LIMITED 
(Spectacle-lens Manufacturers and Prescription Houses) 

The Joint Liquidators offer for sale the businesses and 
trading assets of the above companies which are based in 
Winsford, Cheshire. 

* Leasehold factory unit of 12,000 square feet 

* Specialised lens generating equipment for both plastic 
and glass lenses. 

* Comprehensive inventory of modern machinery, 
v Extensive stocks of lenses and spectacle frames. 

* Annual turnover latterly c. £400,000. 

' ’or further details please contact: 

Hedley Brant or Richard Rendle 


KIDS0NS 


CHARTERED ACCOUNTANTS 


BANK HOUSE. 8 CHERRY STREET, BIRMINGHAM. B2 BAD. 
Tel: 021-643 9771 TbIdjc 338973 



Crowncedar Limited 
Trading as 
Holt Plating 

Opportunity to acquire a malar finishing business 
specialising In the pa I i thing and plating of sine die 
castings based In Aston, Birmingham, close to 
motorway network. 

* Turnover approximately: £400.000 ps 

* Substontial currant order book 
t Experienced workforce 

■8 Purpose built premises 

Assets tar sale include long leasehold premises, 
plant and machinery. Blocks and work in progress. 


Cork Gully 


Interested parties should 
contact the Joint 
Administrative Receivers : 

John F. Powell or 
Adrian R. Sbnway 
43 Temple Row 
Birmingham 
B2 5JT 

Tel: 021-238 9906 
Telex: 337892 


FOR SALE AS A GOING CONCERN 

DEMPSEYS BREWERY LIMITED 

(In Voluntary Liquidation ) 

Brewery Plant, Equipment and Odd Storage 

together with 

c. 4,000 sq. ft Factory Area 
including Offices and Bar Facilities at 
JAMESTOWN ROAD, INCHICORE, DUBLIN A 
Enquiries to: 

Desmond J. Fay F.CA, liquidator, 

Fay McMahon & Company, 

23 JBarcourt Street, Dublin 2. 

Telephone: Dublin 758101 Telex: 38398 El 


For Sale by tie Receiver, the business and assets of 
TiDidene Engineering Limited trading as 

CREATIVE ENGINEERING 

Leading manufacturer ol watch cases and bracelala 
In precious metal* supplying top watch and fashion houses 
Operating Irotn leasehold premises in Hertfordshire 
Enquiries to tha Receiver: P. W. G. DuBuisson 


BinderHamlyn ■■ 

CH«ai 


ED accoeNTANis 
8 St Bride Street 
London EC4A 40A 
Telephone: 01-353 3020 


PURPOSE BUILT 
CANAL BOAT — SOMERSET 
Bar. 24 Cow Resta u r an t. 

Males Services, Folly Alr-oewuuoned. 
A unique opportunity to purceaae a 
profitable business in trie centre ol toe 
country town ol Taunton. 

Sale due to owner's emigration. 
Otters Invited In tlw region of 
£95.000 — as a going concern. 
Detail*: 

HUMBERTS LEISURE 
Lon doe Ofhc. Toll 01 -€39 6700 _ 
amt Taunton O *Sca Tell COM3* SM84 


FOR SALE 

RUBBER MERCHANTS AND 
WHOLESALERS 

Old established Stockist of hose, 
tubing, stnp snoot & mould artlclaa 
Turnover £400,000 
Managing director will continue 
■or transitional period 
Writs Boa H1 107. Financial Timas 
TO Cannon Sr. London EC4P 4BY 


Roritot 


PhUntelisUsches Htmdelshaus 


sucht Nachfblger 


Der Inhaber eines international renommierten 

er 
seine 


jer Mi 
chen Grotfst 
iwer 


Firma veraufiem. 

Das Ladengeschafl, 

Hegt in Tbplage einer not 
ist erstldassig ausgestaltet und verWgt ilber an 
enorm grofies, breit und tief gestaffeltes Lager 
interriationcder Philaielie, das von erstklassigen 
Fachkraften gepflegt wird* Die Firma kann zum 
Jahresende komplett ubemommen werderu 

VerhandlwTgsbasis: DM 1 Mio. 

Emsthqfte Interessenlen. nehrnen bitte iiber 
Chiffre Kontakt auf: 


Businesses Wanted 


CHEMICAL COMPANY 
WANTED 

A division of 2 major public 
company which already has a 
successful chemical company 
manufacturing and selling a 

wide range of janitorial 
products, wishes to aequire 
companies in Che same market. 
Chemical companies in ocher 
areas would also be of 
interest 

Please write to Managing Director 
Box HVOBO. Financial Timas 
10 Cannon St. London EC4P 46Y 


LIFT/ELEVATOR 

COMPANY 

REQUIRED 

Overseas company wishes to 
acquire/merge with a British 
Lift company manufacturing and 
marketing io products primarily 
in the UK. 

Please reply Box H1I04, 
Financial Times, 

10 Cannon Street, 
London, EC4P 4BY. 
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. Ittakes 

a special kind of bank 
to be a power in 
both corporate trust 

and Eurosecurities. 


It takes BankersTrust. 



When Storer Communications was 
acquired recently by its management 
and SCI Holdings, Inc. — a corpora' 
tion organised by Kohlberg, Kravis, 
Roberts & Co. — Bankers Trust was 
selected as exchange agent for the $2.6 
billion acquisition. Our spedalixd 
reorganisation processing team 
handled twelve ofthe largest mergers in. 
1985, totaling over $10 billion. 


You might expect a bank with 
"Trust” in its name to be a power- 
fill force in corporate trust and 
agency services. 

So it should come as no 
surprise that more than 2,000 
corporate and governmental 
entities worldwide depend on 
BankersTrust to service over 
$150 billion in securities. (We 
exercise fiduciary responsibility 
for over $80 billion in debt 
securities alone.) 

But for the samfe bank to be a 
major force in the Euromarkets — 
that might seem surprising. Yet last 
year, Bankers Trust lead-managed 
26 Eurosecurity offerings total- 
ing $2.5 billion. And was one 
of die most active partici- 
pants in the secondary market, where we are a 
market-maker in over 500 different Eurosecurities. 

Such dual leadership is the result of 
Bankers Trust’s remarkable brand of banking: 
merchant banking. 

Merchant banking blends two distinct aspects of 
banking. One is the lending capabilities and breadth 
of non-credit services of a commercial bank. Among 
these are our trust and agency services. 

The other half of merchant banking involves the 
intermediary skills and entrepreneurial spirit of an 
investment bank. From this half springs our strength 
in die Euromarkets. 

It’s this combination of investment and 
commercial banking services that has made 
Bankers Trust die choice of so many private and 
public sector entities. For more often than not these 
days, what once were purely commercial banking 
functions now require a considerable degree of 
investment banking know-how. And vice versa. 

The combination has given Bankers Trust 
leadership in many areas. Among them: 


Trading. From our regional trading rooms in 
New York, London and the Far East, we execute over 
$ 18 billion in money, securities, and currency trans- 
actions daily. Bankers Trust is today oneof the five 
largest primary United States government securities 
dealers and one of the acknowledged leaders in 
foreign currency trading. 

Loan syndication. Bankers Trust plays a major 
role in the global syndicated loan and Euronote 
market. We are sixth among the top 50 lead managers 
worldwide, and are ranked fifth by leading partic- 
ipants in the world’s capital markets in terms of 
innovative instruments and pricing. 

Swaps. Bankers Trust is a universally acknowl- 
edged market leader in the intricate world of currency 
and interest rate swaps. In 1985, our team of 
specialists in New York, London, Tokyo, Hong Kong 
and Toronto completed an average of more than three 
deals every day. 

Securities services. Bankers Trust’s securities 
services capabilities go far beyond our leadership in 
worldwide custody and clearance. We also offer pro- 
grams like Institutional Brokerage, Securities Lending 
and Dividend Plus to maximize the earning power of 
the securities we service. 

In almost every area, Bankers Trust’s merchant 
banking skills can serve you, and serve you well 
Indeed, many clients now turn to us for virtually all 
of their banking needs. 

Merchant banking. 

If you’re not yet taking 
advantage of it, you 
should. With the 
special kind of bank 
that can best put it 
to work for you: 

BankersTrust. 


In 1965, Bankers Trust broughta$350 
million Eurobond issue to market for 
the European Economic Community. 
It was the largest bond and swap issue 
ever, and one of many arranged by 
Bankets Trust. 



BankersTrust Company 

Dashwood House, 69 Old Broad Street, London Kishimoto Building, 2-1 Marunouchi, Tokyo 

Merchant bankir^,^Madkiwkie. 
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THE ARTS 



Edinburgh Festival/Mary Rose Beaumont 

Fresh light on the birth of Impressionism 


The Scottish Enlightenment 
is the theme of this year’s Edin- 
burgh Festival. The National 
Gallery of Scotland has taken . 
the subject quite literally in 

its exhibition. Lighting up the 
Landscape: French Impres- 
sionism -and tie origins, . which 
examines the work of the illus- 
trious but lessex-known prede- 
cessors of the Impressionists in 
the broader context of French. 
19th-century landscape paint- 
ing. The early works In the 
exhibition are derived from the 
28th century tradition of 
classical landscape, in particular 
that of Claude Lorrain, which 
is continued by Corot in his 
paintings of the Roman Cam- 
paigns. - 

It is instructive to see how 
close were Courbet and Pissarro 
in the early 1860s. Courbet's 
paintings of his native Ornans, 
executed in a swashbuckling 
style with the palette knife, 
were a direct challenge to the 
elegant belle petnture of his 
contemporaries. Pissarro's mag- 
nificent Banks oj the Marne at 
Chennevi&res is close in style, 
employing the same breadth of 
treatment. 

This painting Is in the collec- 
tion of the National Gallery of 
Scotland and was the inspira- 
tion and focal point for the. 
exhibition. In 1865, when it 
was exhibited at the Salon, it 
met with official approval 
because of its orderly, conven- 
tional treatment of a tranquil 
landscape. Bow different is his 
1874 painting of kitchen 
gardens at Pontoise, in which 
be applies the feathery much 
of Impressionism and the whole 
painting is suffused with light. 
This painting, needless to say, 
did not meet with official 
approval. . 

It is easy to see why the 
young Impressionists so much 
admired Delacroix. Besides his 
grandiloquent historical and 
mythological paintings he was 
a master of fioral still lives and 
and seascapes. His lightly 
painted panel of boats in the 
harbour at Dieppe, executed in 
the early 1850's prefigures 
Monet's early marine views. An 



Tony Gragg's New Configuration (1985) on display at 
Edinburgh's Fruitmar&et Gallery. 


untypical but very remarkable 
painting by Monet,, also in the 
National Gallery's collection, is 
Seascape, Shipping by Moon- 
light, painted on a dark, slate- 
blue background, relieved only 
by die white edges of the ragged 
clouds which conceal the moon. 

More typical is a. proto- 
impressionist work by, Monet, 
On the Seine at - Bennecourt 
(Art Institute of Chicago >. 1868. 
which is indisputably the star 
of the exhibition. The land- 
scape has literally been lit up. 
Madame Monet's blue and white 
striped blouse, the loosely- 
crashed leaves of the tree 
under which she sits and the 
brilliant reflections in the water 
encapsulate the qualities of 
immediacy which were to be- 
come the hallmarks of Impres- 
sionism. 

The exhibition ends with four 
very freshly painted landscapes 
by Sisley, redolent of light and 
air. It is cot a difference in- . 
subject matter which Separates 
Monet, Pissarro and "Sisley from 
their .forebears but the tech- 
nique of the divided brush- 


stroke and the preoccupation 
with light 

* 

The Scottish National Gallery 
of Modern Art is showing the 
first full retrospective of John 
Bellany, which illnminatingly 
demonstrates the full scale of 
his achievement at the age of 
44. Trained at Edinburgh 
College of Art and at the Royal 
College, he has maintained 
throughout his career a 
peculiarly Celtic vision which is 
manifested in allegories of his 
native fishing village. 

BOllany’s tradition is a Nordic 
one, nurtured by artists such as 
Beckmann, Munch and Eosor. 
The early paintings, many of 
which take the form of a trip- 
tych. have inescapable religious 
overtones which recall Grune- 
w aid’s great altarpiece at Isen- 
helm. But Bella ny is anything 
but derivative. His visual langu- 
age is that of a late 20th century 
man, all too aware of the fragil- 
ity of man's ‘ situation in this 
post-nuclear age. In the later 
paintings be. hides his fear and 
horror behind many masks and 


disguises — fish or bird heads— 
often with a clock ticking away 
the hours left to us. 

Bellany’s art is intensely 
autobiographical: from the 
shock of a visit to Buchenwald 
in 1967. through the tempestu- 
ous emotional years of the 
1970s, culminating in the more 
tranquil years of the mid-1980s, 
his life is laid bare in paint 
Out of the prevailing chaos of 
life redemption is to be found 
in love, and in the many family 
portraits, and especially in 
those of his wife Helen, one is 
made aware of the comfort and 
strength of these familial ties. 
* 

The Mirror and the Lamp at 
the Frultmarket Gallery is about 
human identity. Lest that 
should sound too formidable it 
must be said that it Is not neces- 
sary. in order to enjoy the works 
on view, to follow too closely 
the argument of the selectors. 
True, even before leaving the 
street to enter the gallery, the 
visitor finds himself reflected in 
a large mirror which records 
him like the eye of a camera. 
This is a found object which 


Gerhard Richter has chosen to 
place between his two ** valu- 
tas " paintings Of a skull and 

candles. 

This theme of death and an 
emphasis on the worthlessness 
of the material world is pur- 
sued throughout God, or the 
gods, are seen to be vain and 
cruel; man is but a plaything. 
Giulio Paolini's mirror-glass on 
the floor, reflecting a plaster 
foot on the ceiling, illustrates 
the legend of Empedocles who 
tried to emulate the gods by 
throwing himself into the crater 
of Mount Etna, thus becoming 
immortal. His hubris prompted 
the gods to eject him. 

The exhibition includes paint- 
ings, sculpture, photography 
and installation, making an 
interesting medley. If it is the 
ambition of the selectors to 
make one conscious of human 
vulnerability, it Is amply ful- 
filled, to the point of repulsive- 
ness. as in Jiri Georg Dokou pit's 
bloated babies who purport to 
represent a world of lost inno- 
cence. ■ 

The same idea is more pala- 
tably presented in Christian 
Boltan ski’s installation, which 
shows small cut-out shapes 
illuminated by lamps, set danc- 
ing, like a shadow puppet 
theatre, by a gentle draught of 
air. Gilbert and George. David 
Salle and Tony Cragg, are among 
the artists featured in this 
show, but the presiding genius 
is Duchamp, who queried the 
value of the art object as a 
means of communication. 

* 

A foretaste of next year's 
Festival exhibition of young 
Scottish artists is shown in 
Scottish Art Today. Artists at 
Work 1986. The Edinburgh 
College of Art has opened its 
magnificent sculpture court and 
studios to 13 artists who are 
showing completed work there 
rraw and will be working in 
situ during the Festival. Some 
of the articles wil be familiar to 
gallery- goers in London 
through the many exhibitions 
which have featured young Scot- 
tish artists during the last year, 
and it will be an enlightening 
■ experience for visitors to see 
these young people at work. 


Oberon/Usher Hall 


It is a brave man who takes 
on Weber's Oberon. This opera 
trails in its wake a history of 
failures, from Its opening per- 
formances at Covent Garden in 
1826, through a long list of 
arrangements by (among 
others) Mahler and Wein- 
gartner, to the unhappy ex- 
perience of Scottish Opera in 
the autumn of last year. 

In this, the composer's bi- 
centenary year, Frank Dunlop, 
director of the Edinburgh 
Festival, has shown it admirable 
commitment Not only did he 
schedule the opera as the open- 
ing musical event of the festival 
on Sunday night; he also pro- 
duced it At the Usher Hall 
there is a limit to the amount of 
action and visual effects that 
can be mustered and the piece 
emerged in a sort of theatrical 
limbo-— more than a concert, 
less than a fully-formed opera. 

Yet the spirit of Weber was 
with us. After so many produc- 
tions which have seen fit to 
distort the work's early roman- 
tic atmosphere, its simple 
humour and fantasy, It was a 
relief to turn to this modest 
presentation and find moods, 
characters and story as the com- 
poser intended them. Lifc* Die 
Zauberfidte, this opera has its 


Richard Fairman 

own in-built balance between 
the comic and the serious. 
Respect it, as Dunlop wisely 
has, and the result will be a 
lively, entertaining evening. 

The only real regret is the 
loss of the famed scene 
changes. In the London of 
1826 these were the raison 
d'etre of putting on the opera. 
The setting of the sun on the 
water in the second act was said 
to have drawn the most 
applause at the premiere. Here 
the magic of the moment 
stayed in the orchestra, cap- 
tured with much excitement 
and a potent sense of fantasy 
by the Junge. Deutsche Phil- 
harmonic under Seiji Ozawa. 

As for the letter of the score, 
however, there were more prob- 
lems. The programme promised 
us a version of the work made 
in 1836 by the English com- 
poser, Benedict, but quite how 
that related to what we heard 
was not clear. Though there was 
extra music, the main additional 
numbers noted by Warrack in 
his biography — such as the arias 
for Babekan and Roshana — 
were notable by their absence. 

One change was surely not 
Benedict Tenors have com- 
plained about the difficulties of 
the lead role ever since the 
first Huon, John Braham, 
demanded an easier replace- 


ment for his main aria. The 
Canadian Paul Frey did tackle 
the original — but only the 
middle of it. The awkward 
outer flourishes were taken over 
by the reliable Oberon of 
Philip Langridge, which seemed 
beyond the call of duty, even 
for a benign king of the 
fairies. 

Frey was, in any case, taxed 

by much of the rest of the role 
too. For a splendid demonstra- 
tion of how to tackle Weber's 
uneasy MTiting for the voice, 
one had only to turn to the bril- 
liant Reiza of Elizabeth Con- 
nell. From her entrance, 
flourishing a dagger like Lady 
Macbeth in a turban, she dis- 
played all the drama and vocal 
strength that the role demands 
and capped the evening with 
some exciting singing in “Ocean, 
thou mighty monster." 

The extra sparkle that she 
brought to the stage was soon 
taken up by the rest of the cast, 
especially the Fatima of La 
Verne Williams and Benjamin 
Luxon's humorously plebian 
Sherasmin. Their duct, like the 
whole evening, afforded a good 
deal of innocent fun. After so 
many bad transformations it 
seems that Oberon's spell might 
be working at last. Further 
performances follow tonight 
and on Thursday. 


Linda Hirst/Purcell Room 


The Garden Girls/Bush 


Birdsong. In a well-tended 
garden a woman sits by Hie sun- 
dial reading; squash rackets 
tossed aside. A girl sprawled 
on the grass sunbathes They 
chat of Scrabble, Trivial Pur- 
suit. The woman has been ... 
away (she hesitates .slightly at 
the word) lor some time. 

She stalks off (“I have soma 
crochet to do ") when a cheery 
black girl jounces -on the sun- 
bather and, after a playful 
tussle, runs off with her shirt. 
The note of disapproval is 
taken up by the guxnhooted old 
woman who feeds the ducks. 
“ This was the first open, prison 
in the whole country. . . . Now 
it’s ruined. They're shoving 
anybody in.” 

Jacqueline Holbo rough, the 
author, has been with Clean 
Break, the touring company 
she formed with women ex- 
prisoners, since 1979. The enter- 
prising Bush is staging what is. 
surprisingly, her first full-length 
play; and it turns out to be 
an exciting ■ event. Her. gift is 
for characterisation, not yet for 

S lot; but The Garden Girls 
as some of the best acting cur- 
rently on view in London. 

01 the five inmates we meet, 
the most interesting are Mary 
and Jock The former is tremu- 
lous. prim, even prissy: the 
educated middle -class woman 
who cracked up under pressure 
and set fire to her employer's 
business. Sbe clings desperately 
to moral standards, personal 


dignity, social responsibility; 
but is finally disillusioned by 
the rejection of her application 
for parOle. 

The chunkBy masculine Jock 
is a foul-mouthed and violent* ~ 
Scot in her forties. Her loathing 
of old Aggie the duck-woman 
reflects the unconfessed fears 
that she may end up as a home- 
less recidivist. 

Apparently poles * apart — 
socially, morally, temperament- 
ally— Mary and Jock are drawn 
together after Mary, caught 
with alcohol, has refused to 
grass on her clandestine drink- 
ing companions. Initial loathing, 
a groping towards communica- 
tion, and the tenderness that 
finally manifests itself in a kiss, 
provides a marvellously intense 
of brilliantly controlled 
acting from both women. 
Maggie McCarthy's Jock, in her 
mannish clothes, gruff, defen- 
sive, prone to bouts of paranoia, 
and Maureen O'Brien’s futtery 
determination as Mary are mem- 
orable. Miss O’Brien has long 
excelled at the neurotic be- 
neath the prim, the angst 
a-quiver under the good breed- 
ing. This consummately judged 
per f or m ance is a matter of 
reticence, uncompleted ges- 
tures, tentative advances and 
impulsive withdrawals, delicate 
vocal shadings: and is the best 
thing she has done. 

Structurally, the play lacks a 
backbone. After scenes of 
bitter hostility we see Mary 


Martin Hoyle 

suddenly accepted by the others 
at their secret drinking party 
without explanation. The first 
half needs ~mqre^ Impetus, . ■ a - 
consistent ' thread.' 1 Not’ even 
Sophie Thompson (good- to see 
this young^actf &ss in. .London .. 


after Chichester and a charm- 
ing Perdita in Bristol) can 
clarify the backbone of the 
framed drug-pusher. . gazette 
Llewellyn’s exuberant black 
prisoner and Doreen Mantle— 
c asting from strength. indeed — 


as the old duck-woman who 
knows no other home, complete 
a distinguished cast 
Simon Stokes directs on a set 
fay the aptly-named Geoff Rose 
that surpasses even the custo- 
mary Bush -design standards. 



Suzette Llewellyn and Doreen Mantle 


Alastelr Muir 


Like other song recitals in 
the South Bank " Summer- 
scope," Miss Hirst's moved on 
Sunday from modern “ classi- 
cal " to modern popular, but it 
bridged a wider gap than any. 
Going from Das Buck der 
hdngenden G&rten, Schoen- 
berg's first atonal masterpiece, 
to Sondheim might well induce 
the bends. The way was neatly 
smoothed by some Brecht/ 
Eisler songs and a Stein/Brooks 
mock-pop “ Medley." But 1 am 
only guessing that the Stein and 
the Brooks were respectively 
Gertrude and William: a pox on 
the Summerscope non-pro- 
gramme, which also failed to 
give any description whatever 
of the Schoenberg song-cycle — 
let alone Stefan George's texts 
—and thus left the audience 
clueless about what it is about. 
Leaving Das Buck in unfathom- 
able German while everything 
else was delivered in Miss 
Hirst's dear English just 
queered the well-meant pitch. 

In fact The Book of the 
Hanging Gardens tells no story: 
its 15 poems were chosen by 


David Murray 

Schoenberg — in his own order 
— from George’s larger collec- 
tion of the same title. First- 
person erotic and of violent 
inward intensity, they make an 
arch of rising urgency and 
reflective fall which supplies 
the only dramatic structure. 
That overall shape was. I 
thought, the only feature that 
Miss Hirst and her pianist John 
Constable left insufficiently 
clear. Otherwise their perform- 
ance did fine, committed justice 
to one of the last great song- 
cycles that remain almost un- 
known to the musical public. 

Schoenberg’s piano-writing 
here is astringent, muscular 
and rigorously expressive; Con- 
stable was immaculate with it. 
It often amounts to an indepen- 
dent commentary on the texts, 
leaving the voice to fend for 
itself. Miss Hirst’s perfect 
pitch obviously gives her an 
advantage, and also the tessi- 
tura of the cycle — which is as 
uncomfortable for most mezzos 
as it is for most sopranos — 
seems to fit her voice like a 
glove, but musicianship and 


communicative flair took her 
much further. To hold her 
audience, as she did, for the 
whole length of a “difficult" 
song-cycle without benefit of 
translation was an impressive 
feat, and achieved with no 
resort to operatic passions. 
With such interpreters, the 
power of the music could make 
its own case. 

Miss Hurst was sharper than 
Constable in the Brecht/Eisler 
numbers (he is a bit too fasti- 
dious to give them the intended 
vulgar colour). The Stein/ 
Brooks was an in-joke; the 
tacky piano-arrangements of 
two songs from Cabaret proved 
unsaveable. Constable then 
ceded the piano gracefully to 
Daryl Runswick, who with 
double-bass assistance conjured 
up the right cocktail-lounge 
sound at once for his own songs 
and for “ Send in the Clowns." 
Miss Hirst matched him in 
spades. Why is it that British 
musicians can take up the 
American vernacular so well, 
when British actors are mostly 
so tin-eared about it? 


Crosse’s ‘Array’/ Albert Hall 


The first of the two BBC 
commissions contained in the 
1986 Proms was introduced in 
Saturday’s concert, given by 
the BBC Welsh Symphony 
Orchestra conducted by James 
Loughran. Despite its rather 
forbidding title, stirring uncom- 
fortable suggestions of Prince- 
ton technical complexities, 
Gordon Crosse’s Array proved 
to be a highly approachable 
and thematically striking work, 
a three-movement concerto for 
trumpet and string orchestra 
which puts the remarkable 
accomplishments of the young 
Norwegian player HSkan Har- 
denberger to rigorous test. 

Trumpet and strings make a 
satisfying combination, whicb 
Crosse exploits with great 
resource. The large body of 
strings is terraced in three 
layers, from solo quartet up- 
wards; through their varied 
textures the trumpet is able 
to penetrate with total freedom. 
The element of overt display in 
the work is restrained, though 
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Opera and Ballet 

NEW YORK 

New York CMy Opera (NY State Thea- 
tre): The week features the new pro- 
ductions of Don Quichotte, conduct- 
ed by Mario Bernard: and directed 
by John Copley, along with Carmen, 
Die Fledermaus and Madame But- 
terfly. Lincoln Center (870 5600). 

Out-of Towners Series (Dance Theater 
Workshop); The ninth annual invita- 
tional dance, mime and perfor- 
mance whirlwind features this week 
Steve Krieckhaus from Philadelphia 
with his Missouri Drivers License 
(Mon, Tue) and Deborah Anderson 
from Columbus with In Your Face 
(Tbiur). 10th St w. Of 7th Av 
(924 0077) 

Summer Stage (Central Park): Free 
new-dance series. Nina Martin, Me- 
rian Soto and Fepose Osorio 
(Thor). BandsheH at 72nd St 6 
O’clock (397 3156) 

LONDON 

Festival Ballet continues at the Royal 
Festival Hall (928 3191) with Coppel- 
ia. 

TOKYO 

Patrick Dopond and stars of the Paris 
Open Ballet: including Sytvie Guil- 
lem, Monique Loudieres, Fanny 
Gaida, Lynn Charles. Bon Soir (new 
work by Dupont), Giselle. Pirates 
and Others. U-Port Kflni Hoken 
Hall. Gotanda. (723 2356; 490 5111). 

ITALY 

Verona: Arena di Verona - Aida a reviv- 
al of the successful 1913 edition - 

Hintinriwi by rtflniql fWn ami di - 
rected by Gianfranco de Bosto. Gwy- 


neth Jones sings Aida, Franco Boni- 
soQi Radames, and Fiorenza Cossot- 
to Amneris. Also La Fanrinlla del 
West conducted by Mourizio Arena. 
Olivia Stepp, Giamplero Mastromei 
and Giorgio Casellato Lamberto. 
Andrea Chenie r by Umberto Giorda- 
no, conducted by Gianluigi Gelmetti 
with Nicola MartimaccL (28 151) 

Macerate: Arena Sferisteno: II Trova- 
tore conducted by Anton Guadagno 
wtth YasuJco Hayashi, Fiorenza Cos- 
sotto, Lando B&rtolini and ivo Vin- 
co. CavalJeria Rusticana and 1 Pagli- 
aoti conducted by Alain Lombard 
and directed by Ivo Guerra. Copp& 
ia, danced by the Ballet National de 
Marseille, with choreography by Bo- 
land Petit (who also takes parti 
(40735). 

PARIS 

J. Peri: Eurydfce by the Jean-Marie 
Triiffr company armAirteH by 
trice Berstei, choreography by 

• Welkenhuyzen (Wed 9 pm) Auditor- 
ium des Halles, 5 Porte Saint- Eus- 
tace (47649080) 

WEST GERMANY 

B ayr e uth . Tristan and Isolde, pro- 
duced by Jean-Pierre Pqnnelle. con- 
ducted by Daniel Barenboim. Wolf- 
gang Wagner nod Horst Stein’s Die 
Meistersn^er; Peter HaiTs Ring; 
Wolfgang Wagner end Guiseppe 

Slnopoli’s version Of Tatrehancgr 
(92129 221). 

VENNA 

Vofisoper: The Magic Flute; Die Fled- 
ermaim. 

Wiener Blot and Die Entfuhrang ons 
dem SeraO, alternative daily at 
Scboahnnm 


Andrew Clements 

it does begin with a highly 
virtuosic cadenza before the 
strings steal In to begin the 
first movement proper, and the 
soloist is rarely silent. But it 
seems throughout very much 
an equal partnership, with 
thematic loads evenly distri- 
buted. 

The core of the concerto is 
in its slow movement, which 
unfolds a serene diatonic 
melody. long - limbed and 
hauntingly evocative, its first 
presentation given to the 
trumpet doubled at the octave 
by one group of strings, and 
accompanied with thrumming 
pizzicato by another. Afterwards 
the Strings take over the melody 
to themselves, while the 
trumpet supplies decorative 
arabesques around it. It is a 
simple idea for a movement yet 
highly effective here, and the 
whole concerto is worked from 
these quite straightforward con- 
cepts. using a minimum of 
thematic material. 

Once or twice it does seem 
a little too stringently rationed: 
the motoric Stravinskian ele- 
ment in the first movement is 
frugal to the point of under- 
nourishment. But otherwise, 
right up to the trumpet’s throw- 
away phrase with which the 
concerto ends, it is a con- 


vincingly successful example of 
a thinly populated genre, 
superbly presented by its 
startling young soloist and by 
the BBC Welsh. 


On Friday evening, for the 
second of their two concerts 
during the week Edward 
Downes and the BBC Philhar- 
monic brought a programme 
flilly attuned to the Proms’ 
Italian theme: Walton's Violin 
concerto (with Iona Brown an 
elegant, slighty detached 
soloist) and Respighi's Pines of 
Rome, prefaced by Berio’s 
Epifanie. The Berio does not 
wear as well as it ought; written 
precisely 25 years ago it now 
epitomises a whole school of 
writing for voices and orchestra 
from the 1960s In which a con- 
ception of texts seems to 
become an exercise in intellec- 
tual raodishness. Of course 
Berio is incapable of inventing 
sounds which are not tellingly 
crafted, bur he is capable of 
music which lacks long-range 
continuity and is content to pro- 
vide only momentary excite- 
ments. Elizabeth Laurence was 
the soloist; she is a singer who 
seems to advance in confidence 
and accomplishment with every 
appearance. 


Maazel & fireworks /Barbican Hall 


Dominic Gill 


The penultimate evening on 
Saturday of the Barbican's 
Summer in the City festival 
(sponsored this year with ad- 
mirable discretion and sensi- 
tivity by Shell) was a lively 
affair: jazz in the foyer before- 
hand, a concert of Beethoven 
and Mahler by the London Sym- 
phony Orchestra under Lorin 
Maazel, and on the lakeside ter- 
race afterwards a firework dis- 
play to accompany the LSO’s 
Brass and Wind Ensemble 
watched by a crowd 7,000 
strong. 

The musical fireworks began 
late. The LSO's account of 
Beethoven's Eighth at the start 
of their programme was clear 
and cogent— Maazel’s concise, 
unambiguous direction allows 
of no rough edges or loose 
strands. But it was a hot. humid 
evening, and the spirit of the 
performance lacked a certain 
electric charge — the instru- 
mental forces were in any case 
an uneasy compromise, not 
quite small enough to achieve 
an authentic sense of Classical 
intimacy, nor quite large 
enough to sound wholly and 
impressively unauthentic. A 
good, but not a gripping, per- 
formance. 

Mahler's first symphony too 
began well, but without the 
electric charge that can some- 


times set sparks flying from the 
very opening page. The orches- 
tra were on fine virtuoso form: 
but their virtuosity in the first 
two movements sounded a 
shade clinical, self-conscious; 
the spirit wan't yet airborne. 
Quite suddenly — these moments 
are as clearly defined as they 
are unpredictable; ihe turning 
point came in the first page of 
the trio of the Funeral March 
— the performance took wing. 
Everything about the finale, its 
impetus, its charge, the quality 
o£ its texture, was altered. 
Maazei’s shaping of phrase in 
particular, and his dovetailing 
of a dozen different tempi, was 
masterly; the LSO's response 
was vivid, exact. It was an 
exhilarating tour de force, 
which redeemed all that came 
before it. 

As a firework aficionado. I 
should add a word of praise for 
the show after the concert, 
which was devised by one of 
England's most talented pyro- 
technicians, the remarkable 
Reverend Ronald Lancaster 
from Huntingdonshire. His dis- 
play for the Barbican was a 
delight, and perfectly scaled to 
the venue: a hundred times 
more inventive than the extrava- 
gent bombast, for example, of 
the Thames Jubilee display 
(and a hundredth of the price) 
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Egypt calls 
on its friends 


EGYPT, since the visit by the 
late President Sadat to Jeru- 
salem in 1977, has not only 
built up a substantial political 
credit balance but also made 
sure that others appreciate how 
much its diplomatic weight and 
strategic geographical position 
affect any assessment of future 
Middle East stability. It is that 
investment which it Is now seed- 
ing to draw on to alleviate a 
mounting debt crisis. 

In the 16 years since the 
death of President Nasser, 
Egypt has moved out of the 
Soviet orbit firmly into the 
Western camp. It has signed and 
sustained a peace treaty with 
IsraeL The danger of another 
major conflagration has been 
reduced and Israeli leaders can 
sleep more easily at night. 

The extent to which President 
Sadat's enduring diplomatic 
initiatives were dictated by eco- 
nomic need is debatable; the 
effects are not. The Egyptian 
economy and the morale of its 
military are now heavily sup- 
ported by Western (primarily 
US) aid and credit. Nearly one- 
third of Egypt's foreign debt of 
more than £30bn is in the form 
of credits from the US Govern- 
ment. 

These aid and credit flows 
were in part aimed at helping 
Egypt to break free from Presi- 
dent Nasser's legacy of a heavily 
centralised. grossly inefficient 
form of economic management, 
the prime objective of which 
was to provide jobs (not neces- 
sarily employment) and cheap 
food for a population now grow- 
ing at the rate of about lm 
every nine months. 

Military debt 

President Sadat badly scarred 
by the food price riots in Janu- 
ary 1977, never again attempted 
to tamper with the system of 
state subsidies which has 
largely protected the Egyptian 
consumer from upward move- 
ments in world commodity 
prices. President Mubarak, in 
spite of a stated preoccupation 
with the problem and plentiful 
international and domestic 
advice, has done more but is 
still only nibbling at the edges. 

With Egypt importing up to 
60. per cent of its food the 
burden on the national ex- 
chequer and the balance of pay- 
ments was mounting sharply 
even before the price of oil col- 
lapsed. Now it is fast becoming 
intolerable. Revenues from 
three of the country's main pro- 
viders of foreign exchange— oil, 
tourism and remittances from 
Egyptians working abroad — 
have fallen alarmingly with 


little sign of recovery in the 
short to medium term. The gov- 
ernment is already well behind 
with debt repayments, the most 
pressing of which is the $500m 
due this year on its $4.3bn mili- 
tary debt to the US. 

The Egyptian response so 
far has been primarily politicaL 
President Mubarak visited in 
quick succession three of his 
European creditors — Italy, 
France and Britain — and last 
week impressed on Mr George 
Bush the need for US assists, 
both through debt rescheduling 
and the conversion of project 
aid into cash grants. Cairo 
would also like to see the IMF 
drop its insistence on a perform- 
ance-related stand-by facility 
and adopt the more flexible 
approach recently shown in tts 
negotiations with Mexico. 

Global schemes 

Egypt has yet to place much 
on the table In return. It is 
claiming progress in reducing 
subsidies and reforming 
exchange rates. More is 
promised. A document has been 
drawn up outlining a pro- 
gramme to be carried out over 
the next five years. How- 
ever, international creditors, 
especially the IMF, may be 
excused if they feel that this 
is a path down which they have 
walked before. 

They may seek solace in 
global schemes for reconstruct- 
ing Third World debt and link- 
ing interest payments to 
commodity prices but this is 
unlikely to impress a country 
such as Egypt which is utterly 
convinced of its " special case ” 
status. 

Just how “ special ” the case 
is supposed to be was under- 
lined in February when riot 
police went on the rampage and 
more than 100 people were 
killed before the army restored 
order. Lurking behind that 
violence is the spectre of 
Islamic extremists causing far 
worse disruption in the wake 
of savage import cuts and 
reductions in subsidies. 

This is a risk which Egypt's 
creditors must bear in mind but 
not one which should dominate 
their thinking. President 
Mubarak could do far more to 
convince Western governments 
of his commitment to change, 
not least by selecting ministers 
who worked together as a 
single, coherent team. A new 
cabinet, with a spread of 
political and economic talents 
and linked to a publicly 
announced programme of 
reform, could make it much 
easier for Egypt’s friends to be 
generous at the end of the year. 


Freedom for 
unit trusts 


THE UNIT TRUST business in 
Britain has operated since the 
Second World War within a 
relatively tough regulatory 
framework. It has also, by th<! 
standards of the banking or 
insurance sectors, been rela- 
tively free from scandals. 

In the light of that record, 
the Department of Trade and 
Industry might have been 
expected to adopt a- minimalist 
approach in modifying the 
criteria for authorising unit 
trust schemes to bring them 
into line with the requirements 
of the Financial Services Bill 
and the recent European Com- 
munity directive on unit trusts. 
Instead it is proposing, in a 
consultative document put out 
last week, to open the door to 
new kinds of trust and a wider 
range of investments, subject to 
the discipline of enhanced dis- 
closure and some tidying up at 
the edges. 

A policy of freedom with 
disclosure has the merit of 
intellectual coherence. In a 
period of deregulation it also 
brings the unit trust manage- 
ment groups closer to the even 
playing field that all the more 
heavily regulated players in the 
financial services business axe 
so anxious to attain. 

The department's new pro- 
posals to permit unit trust 
groups to set up property unit 
trusts will in practice allow 
unit trusts to compete on an 
even footing with banks, build- 
ing societies, insurers and other 
fund management groups for 
pensions business. Since this 
is expected to be a particularly 
attractive market for them 
when the Government's per- 
sonal pensions plans gather 
momentum, the proposals will 
be welcomed by many in the 
Unit Trust Association, as will 
the removal of obstacles to the 
creation of domestic and foreign 
money market funds. 

Declared policies 

Such liberalism does, how- 
ever, carry risks for the con- 
sumer. Property, for example, 
is a relatively illiquid invest- 
ment. The unhappy experience 
of professional investors in 
pension fund property unit 
trusts over the past three or 
four years amounts to a salutary 
warning here. 

It follows that if the principle 
of caveat emptor is to apply, 
the disclosure must be of a 


standard to convey a genuine 
health warning to the effect 
that unit prices may not be 
what they appear and that units 
may not be redeemable if 
investors simultaneously recog- 
nise that conditions in the 
property market are taking a 
turn for the worse. 

Similarly, it is important for 
the investor to know whether 
the decision to disinvesz, when 
prices are falling, is to be taken 
by the manager or left to the 
investor. But there is no 
reason why investors should not 
be free to choose between the 
declared investment policies of 
different trusts. 

An equally liberal approach 
is being proposed for invest- 
ment in unlisted securities. 
Once again there are respect- 
able arguments to buttress the 
case. Unit trusts have the 
great merit of being able to 
offer investors protection 
through a spread of risk. They 
are also a useful source of risk 
capital for industry and com- 
merce. To put unnecessary 
obstacles in the way of the unit 
trust movement supporting 
smaller business. whether 
quoted on, say, the over-the- 
counter markets or not quoted 
at all, is socially undesirable. 

Basic character 

Other sensible features of the 
consultative document include 
the long-overdue suggestion that 
dealing commissions incurred 
by unit trust managers in 
managing their investments 
should be disclosed So the 
annual accounts. 

Where the document ventures 
into more questionable territory 
is in opening up the possibility 
of unit trust investment in com- 
modities and fashionable forms 
of funny money sucb as options 
and futures. Concern on this 
score will no doubt be dubbed 
paternalistic. But to invite the 
public to invest in highly 
speculative assets would surely 
run counter to the department's 
declared intention of preserving 
the basic character of the unit 
trust movement. That way lies 
trouble, together with the pros- 
pect of heavier regulation at 
some later date. This would 
hardly serve the Interests of the 
great majority of investors for 
wbom unit trusts offer a rela- 
tively safe way to participate in 
the securities markets. 
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STOCK MARKET AUTOMATION 






W ITH LESS THAN 90 
days to the “Big Bang" 
which will change the 
London Stock Exchange irrevoc- 
ably. the stockbroker sighed 
wearily and reflected on the 

exasperatlngly slow progress 
his company was making to- 
wards a new, computerised 
settlement system. 

“Our computer specialist is 
really very good,” he mused. 
“It's just that he refuses to 
be constrained by what he sees 
as an artificial deadline like 
Big Bang.” 

Artificial Big Bang may be, 
but it still seems inviolable. 
Mr Patrick Mitford-SIade of 
Cazenove, chairman of the pro- 
jects committee of the Stock 
Exchange, told an audience of 
worried stockbrokers last 
month: a< We are aware that 
some firms are facing diffi- 
culties and we are doing all 
we can to help them. 

“ But let us not be fooled, Big 
Bang cannot be delayed.” 

The deadline is October 27, 
when the City abandons mini- 
mum commissions for stock 
transactions and so unleashes a 
string of fundamental changes 
in British stockbroking. 

The present distinction 
between jobbers and brokers 
will cease to exist, new market 
groups will emerge — and with 
less reliance on a physical 
market floor, technology is 
certain to prove a key factor in 
a firm’s competitiveness. 

So far the “frost office" has 
attracted most attention with 
firms installing expensive and 
sophisticated information and 
dewing systems in the hope of 
securing a competitive advant- 
age. 

The “ back office ’* where the 
checking, accounting and 
clearing which goes into the 
settlement of bargains takes 
place, has been relatively 
neglected. 

Yet efficient settlement v 
just as, if not more, important 
to profitable trading than flashy 
market-making technology for 
two reasons. First, errors and 
failures in settlement can be 
disastrous. The finan cial com- 
munity still shudders at the 
thought of the $30bn debt the 
Bank of New York ran up at 
the Federal Reserve late last 
year when its settlement compu- 
ter failed. 


By Alan Cane 
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Once a bargain, here shown as 
a sale of stock with broker/ 
dealer acting as agent, has been 
agreed, details are checked, 
matched and posed to 
surveillance and to Talisman 

(1). The broker dealer, on 
behalf of his client, delivers the 


physical stock certificate to a 
Talisman office which sends it 
to the registrar of the company 
concerned (2J. He registers it 
in the name of the nominee 
company, Sepon, but issues no 
certificate. The stock is 
“ dematerialised ” (3). 


At settlement Talisman mores 
the uncertified stock from the 
selling broker dealer’s account 
to the buying market maker’s 
trading account, so completing 
that half of the deal (4). 

If the market maker has sold 
the stock on. Talisman moves 


it into the bugtng broker 
dealer’s account (5) and issues 
a stock note so the broker/ 
dealer can claim from his client 
and an instruction to the 
company registrar to prepare a 
new share certificate in the 
name of the buyer (6). 


Second, the end of minimum 
commissions in London seems 
certain to show up the cost of 
settlement in an unfavourable 
light 

Mr Peter Bennett, newly 
appointed managing director of 
Financial Clearing and Services 
(Fics), one of two “clearing 
members ’’ (a member which 
does not trade on its own 
account but clears other com- 
panies' bargains) which will be 
operating in the Stock Exchange 
alter Big Bang, argues that 
settlement costs In London are 
too high, at well in excess of 
£20 a bargain. 

The Stock Exchange itself 
manages the clearance and 
settlement of bargains struck 


between jobbers and brokers 
through two computer syteras. 
Charm and Talisman. As the 
accompanying article indicates, 
the introduction seven years 
ago of this central clearing 
facility was a major step for- 
ward in Stock Exchange auto- 
mation. 

Individual members have to 
decide for themselves how best 
to automate the settlement of 
accounts between themselves 
and their clients, private and 
institutionaL Their options 
include using a computer 
bureau, installing their own 
system, whether packaged or 
tailor made, or, after October 
27, going to a clearing member. 

Change is necessary because 


Charm and Talisman have to be 
altered to take account of duel 
capacity trading, a larger 
number of market makers, new 
surveillance requirements and 
other features of the new mar- 
ket structure. The members' 
own settlement systems must 
work smoothly with the modi- 
fied Talisman. 

One company, Penney Easton 
of Glasgow, has decided to con- 
tract out bath its settlement 
and trading administration. Last 
week it got rid of its front and 
back office and turned instead 
to Broker Services, the second 
clearing member and a company 
set up jointly between Barclays 
Bank and NMW Computers, a 
major stock processing bureau. 


Broker Services believes it 
will be completely ready for 
Big Bang, a situation which, 
to judge from the nervousness 
in the market, is not enjoyed 
by many companies. 

Among the more public 
traumas in the past few weeks 
have been: 

• Quilter Goodison, the family 
firm of Stock Exchange chair- 
man Sir Nicholas Goodison, 
now owned by the French bank 
Paribas, decided at the 11th 
hour to abandon plans to build 
its own back office because of 
doubts over whether the system 
could be readied in time. It 
has turned instead to CGF, a 
stock processing bureau with a 


well regarded software 
package. 

• Hoare Covett. now -part of 
the US financial conglomerate 
Security Pacific and the parent 
of clearing member Fics, has 
had to have a special dispensa- 
tion from the Stock. Exchange 
to enable it to continue using 
the computer bureau- Centre- 
file for settlement weltput the 
date of Big Bang. 

Centreflle. a National West- 
minster bank subsidiary, at one 
time the UK's major stock pro- 
cessing bureau, decided to get 
out of the business .two yean 
ago in the face of unacceptable 

development costs. 

Hoare Govett is likely to con- 
tinue using Centreflle, however, 
until the end of the year. It 
will be Fics 1 first client, but 
delays in software develop- 
ment mean the clearing mem- 
ber will not be in a position to 
offer a full service by October 
27. ..... 

0 CGF and NMW have been 
pushed almost to breaking 
point by the flood of new busi- 
ness. CCF, for example, now 
has 25 clients using its package, 
seven on a bureau basis, the 
rest on their own computers. 

Some firms are clearly still 
struggling to find a light at the 
end of the tunnel. But bow 
serious, in fact, is the overall 
position? 

After all, tbe Stock Exchange 
will not permit any of its 
members to trade after October 
27 without adequate settlement 
facilities, even if they coaid 
find firms willing to risk trading 
with them. 

Will the City be awash with 
bankruptcies? Mr Michael Baker, 
head of the Exchange's settle- 
ment division does not think so. 
But the position is being closely 
monitored. 

“ Of our 200 or so members, 
only a dozen or so— most trig 
firms — are in trouble in that 
they still really have a lot of 
work to do before Big Bang. We 
are helping them as much as we 
can and they know they are- on 
our black list'* 

“ In the last resort, we believe 
they could be squeezed onto CCF 
or NMW or we could offer them 
a personal computer to Input 
their trades as we do for . veiy 
small firms. It would not be 
elegant but it would work. 1 * 


A TALISMAN FOR THE FUTURE 


COMPUTERISED SETTLE- 
MENT has been one of the 
success stories of the London 
Stock Exchaoge. The two 
computers. Charm and Talis- 
man, one concerned with 
matching bargains, the other 
with final clearing, have 
settled over 27.7m bargains 
ever the first seven years of 
their existence to a total 
value of £354- 5b n. 

They have never lost a 
day’s service and on no more 
than ten occasions have there 
been interruptions to the ser- 
vice lasting over three horns. 

Only £18,890 has been paid 
out in that time to settle 
claims made against the 
system for faulty settlement. 

So it was with some trepi- 
dation that Mr Michael 
Baker and his team in the 
Exchange's settlement divi- 
sion approached the task of 
modifying such a stable 
system to meet the challenge 
of Big Bang. 


Talisman, when it was 
inaugurated in 1979, revolu- 
tionised the settlement 
business. It simplified it, 
centralised the most labour- 
intensive operations in 
brokers’ and jobbers' offices 
and cut staff overheads. 

Member firms settled their 
transactions only with the 
centre and had no relation- 
ship either with each other 
or with the stock registrars. 

The key to Talisman is a 
central nominee company, 
Sepon (Stock Exchange Pool 
Nominees). All stock sold is 
transferred into this central 
pool and purchasers receive 
stock from the same pool. 

Stock is handled entirely 
in electronic form (“demat- 
erlaUsed ”) while It under- 
goes processing in the system. 
It is materialised again for 
delivery to the purchaser. 


But Talisman was designed 
for single capacity trading 
and tuned to the old market 
structure with a limit of 15 
Jobbers only for every secur- 
ity. 

There were no facilities 
for brokers to trade as prin- 
cipals rather than agent? rnd 
there were no facilities for 
onesided bargains. 

All of that had to be 
altered and facilities for 
extra trade reporting — time 
stamping of bargains, 
whether dealing as principal 
or agent — added. Mr Baker 
emphasises the size of the 
task: “ Talisman is not a 
single system, but a complex 
interaction of 87 separate 
subsystems each a substan- 
tial size. 

“ There are about three 
quarters of a million lines of 


computer program code In 
the 67 sub-systems. ” 

Tbe problem with modify- 
ing an old system like 
Talisman rather than creating 
a new animal like Seaq is the 
way changes In any part of 
the computer code affect 
other, apparently unrelated 
parts of the overall system. 

Some 45 of the 67 sab- 
systems have bad to be 
altered to fit Talisman for the 
market after Big Bang: 

To date. Talisman has been 
successfully changed to cater 
for an increased number of 
market makers in each 
security and to allow lT\en 
to trade as principals. Sub- 
systems for the major part 
of the work, which will enable 
Jobbers to have available to 
them all the facilities of 
brokers and vice versa, a?e 


complete and In the middle 
of sendee testing. 

The Taunts project, which 
will “ demateriallse ” share 
certificates for ever (so share 
certificates will simply exist 
as electronic records In the 
computer) and a project to 
centralise all payments 
between major institutions 
and the Stock Exchange, are 
under way, although they will 
not be implemented before 
1988 and 1987 respectively. 

That leaves, for comple- 
tion in the next two months, 
payment facilities and con- 
trols to limit liabilities 
together with changes in 
some of the sob-systems to 
reflect the amendments to 
tax duty brought in by tbe 
Chancellor of the Exchequer 
in the last Budget. 

Mr Baker believes, never- 


theless, that there is no pros- 
pect of failing to meet the 
October deadline. Estimating 
the likely volume of bargains 
after Big Bang is another 
matter. 

The division forecast an 
average of 18,000 bargains a 
day for 1985-86 with peaks In 
the 30,000 region; in fact, the 
average was 21,000 wift peaks 
close fo 50,000 bargains a day. 

“For 1986-87, we planned 
on tbe basis of an avenge at 

25.000 bargains a day for the 
whole year with sustained 
levels of several weeks with 
the market running at 40*009 
bargains a day rising in peaks 
to 50,000,'’ says Mr Baker. . 

“In addition we have a con- 
tingency plan tut would en- 
able us to nm at 40,000 bar- 
gains a day as an avenge 
with sustained levels of 

60.000 a day for several 
weeks. We should be able to 
cope with maximum peaks of 

90.000 bargains a day.” 


Dean condemns 
foreign print 

The spate of "instant” souvenir 
books on the recent royal 
nuptials has provoked a furious 
reaction from Brenda Dean, 
general secretary of the print 
union Bogat ’82, 

Not ibat she is anti-monarchy 
or even anti the idea of pub- 
lishers making a quick killing. 
In fact, she thinks the wedding 
of the Duke and Duchess of 
York — or “Fergie and her 
fellah,” as Dean writes 
familiarly in the latest issue of 
the Sogat Journal — offered her 
book industry members the 
chance to demonstrate the speed 
and skill of their work. 

What angers Dean is that two 
of the leading “quidae” books. 
Including one by newscaster and 
royalty interviewer, Sir Alastair 
Burnet, were printed in Spain. 

“You are quick enough to tell 
us of the superiority and tech- 
nical skill in your industry (not 
unknown for the occasional 
labour relations problem),” she 
says in an open letter to Burnet 
“So how come a right royal 
occasion carrying your name 
has to go abroad for its print 
and publication?” 

She is certain, she goes on, 
the job could have been done 
equally well in the UK Why 
so? Because a rival book, pub- 
lished by Weldenfeld and 
Nicholson and written by TV- 
AM newscaster, Gordon Honey- 
combe, was printed in the West 
Country, got to the bookstalls 
“in good tune” and retails for 
£3 less. 

Burnet's book, published by 
ITN and Michael O'Mara Publi- 
cations, and a third souvenir, by 
Trevor Hall and published by 
Collins, were printed in Spain, 
says Collins, because it was 
“cheaper and quicker”. Collins 
claims its product was first in 
the shops. 

This is unlikely to satisfy 
Dean, who challenges: 
“Although Tin no betting 
person, Td wager a fiver for 
Sport-Aid against turf fancier 
Sir Alastair that neither he nor 
his publisher can show me a 
book on Spain’s King Carlos's 
wedding produced in similar 
circumstances in the UK" 


Men ai 



Matters 


Waning star 

“Respectable, even old- 
fashioned” — that is bow the free 
enterprise Economic League 
describes the Communist Party 
—virtually damning it with 
faint praise— in the latest of its 
nine-part series of publications 
on "Revolutionaries Today.” 

If that seems hardly the stuff 
of which clashes between two 
opposing ideologies of the left 
and right are made, there is 
more: “The size, frequency, 
quality and professionalism, of 
their substantial output of 
papers and magazines have all 
improved,” the League says 
admiringly. “No other organisa- 
tion of the extreme Left can 
boast such influence, resources 
and experience.” 

More still on Communists, 
whether of the fundamentalist 
faction grouped around the 
Morning Star newspaper, or the 
more liberal E ur ocomuj uni st 
group, which is dominent on the 
party executive and gathers 
around the Marxism Today 
monthly: “They are well moti- 
vated, intelligent, and dedicated, 
and must not be underesti- 
mated." 

There’s the rub. To the 
League, which is financed en- 
tirely by companies' voluntary 
subscriptions, members of the 
Communist Party “ remain a 
threat to society "—and its 
analysis details the party’s 
penetration of Institutions on 
the left.*' 

It “exerts an extraordinary 
influence on the trade union 
movement" with supporters at 
the highest levels, and “ through 
its contacts and sympathisers in 
the Labour Party it is playing 
a prominent role in the re-align- 
ment of the left which is 
gathering pace ahead of the 
next general election,” 

But despite this, the League 
does not hold out a bright 
future for the CP. Noting that 


the party's membership has 
slumped recently, it says there 
is “ no doubt that many younger 
revolutionaries have opted for 
the newer and higher profile 
groups such as Militant” — the 
subject of the League's next 
analysis. 


Port hammered 

Jeffrey Port of Leeds, cldef 
executive of Israel Auction 
Mart, a newly-formed land and 
property auction house, has not 
been having too easy a time in 
Israel lately. 

As the man behind Israel’s 

first property auction in Tei 
Aviv a few days ago has had 
to bear responsibility for the 
event turning out to be a flop. 

Only two minor sales were 
agreed of the 60 lots on offer. 
Already locked in a legal dis- 
pute with the chief vendor. Port 
has now been barred by a court 
from leaving the country until a 
hefty bill has been paid for 
promotional advertising. 

Backed by Swiss investors, the 
auction company in tended to 
handle any and all types of 
property sales in IsraeL But it 
was evident that its launch pad 
was intended to be the disposal 
of the troubled $150m property 
empire of Haim Shiff, an Israeli 
businessman. 

Among the Shiff properties 
are the Life building in down- 
town Tel Aviv, a well-known 
landmark, and a chain of hotels. 
Shiff made a contract with Israel 
Auction Mart to sell all his 
properties through a planned 
series of glittering auctions at 
the Tel Aviv Hilton. 

At that point two things 
happened. The commercial 
property market in Israel went 
into a slump. And some of 
Skiff's main assets, valued at 
about 550m, were put into 
receivership. 

Shiff then tried to break his 


agreement with Port. The result 
was the auction fiasco. None of 
the Shiff properties were, in 
fact, sold. 

Port has slapped in a $5m bill 
to Shiff for lost commission on 
the properties which went into 
receivership and could not go 
under the hammer. 

The property tycoon says he 
now intends to sell privately to 
anyone prepared to make him a 
good offer. To which the 
auctioneer's reply is short and 
to the point "Rubbish. My con- 
tract stands.” 


In the air 

The late J. B. Priestley called 
it “ one of the few successful 
poetic works of our time.” And 
though I would not go so far, I 
agree that the first edition of 
World Airways Guide, reissued 
by ABC International to cele- 
brate its 40th anniversary, is 
not half as prosaic as it sounds. 

The picture it evokes of the 
leisurely life-style of travellers 
in 1946 contrasts vividly with 
the experiences of tbe guide’s 
85,000 constantly jet-lagged sub- 
scribers today. 

Those were the days when 
(according to the guide’s ad- 
verts) you boarded your air- 
plane with a packet of Bovril 
sandwiches for refreshment; 
when you needed a visa for 
most countries in Europe; and 
carrying a camera was largely 
forbidden. 

For £300, British Airways 
would whisk you out of London 
on a Sunday morning and put 
you down in Sydney the follow- 
ing Wednesday. Or, if that was 
a bit too fast, you could take 
a flying boat from Poole. Dorset, 
touch down at 13 places en 
route and land in Sydney on 
the Friday. 

Pan-Am charged S675 for the 
London-New York round trip — 
but the exchange rate was more 
than S4 to the £. 

And if you merely wanted to 
nip up to Edinburgh for the 
weekend (bed, bath and break- 
fast 11s 6d) you could charter 
a two-seater airplane for is fid 
a mile. 

Observer 
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Letters to the Editor 

Practical solution required for inflation accounting 


From the Financial ConfroBer, 
Economic Forestry Group 

Sir, — As financial controller 
of a pic and chairman of the 
Institute of Chartered Secre- 
taries and Administrators 
accounting and taxation .'group, 
I have spent more time contem- 
plating the various attempts 
and theories on .inflation 
accounting than 1 care to 
remember. Wearing both hats 
I_ am aware, and supportive, Of 
the need to account for the 
effects of changing prices. 

That, said, I .too must take 
issue not only with your good- 
self but with the chairman of 


the Accounting Standards Com- 
mittee (August 7). You are 
correct in your assumption that 
a large number of financial 
managers in industry and com- 
merce would welcome a prac- 
tical solution to accounting for 
inflation. The chairman of the 
ASC is correct in his assertion 
that the accountancy profession 
has consistently drawn atten- 
Con to the shortcomings of 
historical cost accounting, and 
the need for reform. 

Where we differ is on the 
solution to the problem. SSAP 
16 was a nice theoretical exer- 
cise but totally lacking in prac- 
tical application in many 


The growth of legal aid 
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From Vanessa Watson 
- Sir,-— I did not recognise the 
legal aid system described In 
your correspondent's article 
under Business Law (July Si) 
as the system under which 1 
and many hardworking col- 
leagues operate. 

The reason for the enormous 
growth in the cost of legal aid 
is the increase in public aware- 
ness of their legal rights and 
their willingness to go to law 
to farther them. It is a market- 
led growth. I do not know of 
any fellpw practitioners who 
can spare, the time from an 
already over-booked working 
day to spin out interviews with 
legal aid clients. 

The notion that- lawyers can 
in effect write their own 
cheques for legal -aid costs is 
absurd. The costs draftsman, 
whose role is so inaccurately 
described, prepares, for review 
by the court, in a process known 
misleadingly as taxation, nearly - 
all legal aid bills save those 
that are small enough to be 
assessed by that branch of .the 
Law Society whose business it 
is to administer legal aid. By a 
similar process the costs pay- 
able by the unsuccessful liti- 
gants to the successful are 
reviewed. 

The system of repayment to 
the .Legal Aid Fund of the costs 
of successful litigation prevents 
unfairness tb the - client whose 
private funds are financing his 
suit The net effect is the same. 


The cost to the Legal Aid Fund 
is less. So long as the legally- 
aided client is properly advised 
as to the impact of the charge, 
the existence of it will have a 
restraining effect on the blindly 
obstinate litigant covered by a 
legal aid certificate. Many 
lawyers welcome the Report on 
legal aid and fear not at all the 
basic intervention of Citizens 
Advice Bureau who already do 
prevent many emotional and 
social problems landing on the 
desks of solicitors where they 
do. not belong. An efficient 
symbiosis already exists. Few 
lawyers would argue that the 
bureaucracy and time-wasting, in 
most cases unfairly, sbould with 
all speed be dispensed with. 
Let os not replace that out- 
dated infrastructure with an 
arm of government whose func- 
tion would be to decide which 
citizen would . have access to 
state-funded legal services. 

I trust those who function it 
will be to decide these im- 
portant matters will be better in- 
formed than your correspondent. 
Meanwhile, I shall continue to 
labour in the legal aid vineyard, 
-thankful as always to be paid 
within 18 months of conclusion 
of each matter and only have 
10 per cent deducted for my 
High Court work (by the will 
of Parliament). 

Vanessa Watson. 

Forge Cottage, 

Wadhurst, 

East Sussex. 


Last rights of pre-emption 


From the Chairman, 

Wider Share Ovmershtp 
. Council 

Sir,— -You do well to" point out ' 
(Lex.' August 6). 1 that the re- 
moval ofy . j. Stnekiv. -Exchange 
restrictions on issuing new 
shares and the. requirement for 
annual renewal of exemption 
which has effectively taken 
their place lays heavy responsi- 
bility on institutional investors. 

This responsibility /however 
Is not to 'be conceived simply 
in terms of preserving, some 
fixed percentage of a company's 
share capital. What is much 
more important is that the insti- 


tutions should take the lead in 
ensuring that directors choose 
whatever is .the most economical 
(or least. , disadvantageous), 
method of. raising, new capital. 
The sanction of refusing "to vote 
for the next annual exemption 
is the weapon they will have to 
band. : 

It is mud to be hoped that 
this burden will not be carried 
alone by the Pru or M & G or 
the very few other institutions 
who have an honourable record 
in these matters. 

Edgar Palamountain, 

94 St Paul's Churchyard, EC4. 


Taxation and the well paid 


From Mr G. Miller 

Sir, — The Prime Minister is 
reported to have been "in- 
censed ” at the astronomical 
pay rises being offered to in- 
vestment personnel in anticipa- 
tion of “ Big Bang ” in October, 
and the insensitivity of the City 
in giving such large Increases 
at a time when the Government 
was trying to persuade industry 
and the public service to 
refrain from paying over the 
odds. 

I wonder if the Prime Mini- 
ster was aware of the fact that 
her tax rules were actually 
giving these comparatively 
over-paid people a further in- 
crease in Income? The increase 
in their salaries -will have put 
them into the highest lax 
bracket and, as they were 
certainly all house owners, this 
wouM automatically have given 
them increased tax relief on 
their mortgages. Is this what 
our Prime Minister wants, and 
can the Government really 
defend it? 

I am a total supporter of the 
concept of a property owning 


limation, but I do not believe this 
u requires that those who earn 
*- Imore should get more from the 
state. 

It was no doubt difficult in 
the past to apply a uniform rate 
in assessing tax relief, but now 
that we have SURAS operating 
smoothly why should we not 
give every property owner tax 
relief at the basic rate only? 
There can really he no good 
reason for carrying on with the 
present totally unfair system, 1 
and 1 doubt whether there is 
anyone who could give an 
acceptable reason for having a 
system which gives more to 
those who earn more. 

. The tax gained by changing 
to a system giving basic-rate 
tax relief only could be used to 
fund an increase in the mort- 
gage interest tax relief rate for 
everybody or an Increase in the 
present maximum mortgage 
•level allowable for tax relief, 
a B. Miller. 

Matemusstr. 22. 

4052 Korschenbroich 2, 

West Germany. 


respects— especially in respect 
of its stock and work-in-pro- 
gress adjustments. In the case 
of my own industry, the prin- 
ciples were explored in depth 
with our auditors, and it was 
accepted that not only would it 
have been difficult and costly 

to produce, it could have been 
positively misleading and would 
have benefited no one. This 
point has been made in sub- 
missions to the ASC, and 
accepted, but I suspect, largely 
ignored. 

My company, and my insti- 
tute, will support any practical 
measures for reform which lead 
to true and valuable state- 


ments In companies accounts, 
which accurately reflect the 
economic effects of /n anging 
prices. Wbat we will oppose is 
a highly theoretical exercise 
lading in practical application 
and value that is meaningless 
l'o most parties concerned. I 
suggest that that is why the 
financial Press in its wisdom 
chose to ignore either CCA in- 
formation or the lack of it in 
published accounts. 

F. J. Grimwood. 

Forestry House, 

Great Uaseley, 

Oxford. 


Radical change in South Africa 


From Mr H. Jmpey 

Sir, — General Obasanjo’s open 
letter to Mrs Thatcher (August 
8) is a dear summary of the 
case of those who wish to see 
rapid and radical change in 
South Africa. But its final few 
sentences should not go unchal- 
lenged. 

To state that "the less the 
external pressure, the greater 
will be the price to be paid 
internally " ignores South 
Africa's history and place in 
.the world as well as making no 
apparent allowance for its 
strength and determination. 

Si gnifican tly, the General 
continues: "Those who seek to 


mi nimi se sanctions and their 
effects will have the blood of 
thousands if not millions of 
innocents on their hands and 
on their consciences. My heart 
will be heavy but my hands 
will be dean. Will yours?" 

It may be tempting to 
describe these statements as 
non sequiturs or hyperbole. But 
to many, many people they will 
appear as a commitment to 
armed struggle and thus as an 
example of spine-chilling 
hypocrisy. 

H. E. Impey. 

Chagfords, Pond Road, 

Woking, Surrey. 


Designer pension schemes 


From Mr A. Bolado. 

Sir,— I feel constrained to 
reply to Mr L Walker’s letter 
(July 29) concerning pension 
scheme design which contains 
some most interesting points. 

Certainly the Inland Revenue 
maxima are without any logical 
basis if one subscribes to the 
theory that pensions are pri- 
marily to provide an income in 
retirement. In many cases a 
drop of one third of final salary 
in retirement can mean, for 
many individuals, severe finan- 
cial hardship. Even with a full 
commutation of one and a half 
times final remuneration as a 
tax free lump sum an individual 
would be hard put to make up 
for the lost income even by the 
most judicious of investment 
strategies. 

Money purchase schemes are 
speculative in nature and 
individuals are induced to pur- 
chase on the basis of future 
fund growth' performance and 
contribution levels.' I certainly 
see the point .of having a money 
purchase pension arrangement 
underpinning a final salary 
scheme but not as the only 
means of providing an adequate 
pension in retirement. In a 
group scheme an individual 
knows, within certain para- 
meters. wbat he will enjoy as 
an income when his employment 
ceases. • A money purchase 
scheme cannot provide this. 

I would be most interested to 
learn what the TUC would think 
of changing from a final salary 
pension arrangement for its 
members as opposed to money 
purchase. 

My concern will be the fate of 
many thousands of employees in 
the United Kingdom when the 
proposed legislation on pensions 
become law in April of 1988. 


I can envisage a situation where- 
by insurance companies with 
attractive literature purporting 
to show the advantages of per- 
sonal pensions for income in 
retirement purposes as opposed 
to final salary schemes which 
could be misleading. Even 
sophisticated financial people 
might find it difficult to “slit 
the chaff from the wheat" in 
many publications issued today 
by insurance companies regard- 
ing the relative merits and dis- 
advantages of personal pensions. 
I would wish to see clear and 
concise comparative tables show- 
ing the income which could be 
derived from personal pensions, 
group final salary schemes and 
SERPS before any individual 
commits bis future welfare and 
the welfare of his family to the 
blandishments of personal pen- 
sion scheme salesmen. 

Indeed, I am concerned that 
the Government bas not pro- 
duced such a table using realis- 
tic assumptions. I suspect that 
this is another example of a 
good idea not being thoroughly 
thought through for which 
politicians in general are to 
blame. 

As yet, no mention has been 
made concerning non pension 
benefits available under a 
defined benefit scheme ie death 
• In service and death in retire- 
ment payments for widows and 
dependants for example, which 
must be costed separately by a 
personal pension. I suspect that 
were this to he done personal 
pension would lose much if not, 
all of their apparent appeal. 

A A. Bolado. 

(Deputy Pensions Manager), 
Lawson Mardon, 

Clifton Down, 

Bristol. 


Government policy winning ? 


From Mr G. Dicks 
Sir,— Writing in the Financial 
Times in April 1983, John Muell- 
bauer was dismissive of the pro- 
ductivity gains achieved by 
manufacturing industry in 1980- 
1981. He argued that there was 
a break from previous trends in 
1980 but that “ the breakthrough 
is seen to have already petered 
out by the spring of 1981." At 
that time his research sug- 
gested no permanent effect on 
the rate of productivity gro\.-A 
Now. according to Samuel Brit- 
tan (Lombard. August 7), Mu ell - 
bauer and others have com- 
pletely reversed their previous 
findings. The latest evidence 
points to a continuing recovery 


in productivity growth, the 
trend of which is put at 3 per 
cent per annum. 

By eschewing conventional 
policies of demand management 
and focusing on supply-side 
issues, the Government bas 
attracted much criticism from 
the “ economic establishment.” 
Is it not the case that Mueil- 
bauer's latest findings show that 
the Government's approach is 
heginning to bear fruit and does 
this not suggest that many of 
the earlier adverse judgements 
on government policy were also 
premature? 

Geoffrey Dicks, 

London Business School. 

Sussex Place NW1 


Shortage of runway capacity at London’s four airports 


From Sir Peter Masefield. 

Sir,— Michael Donne does 
well to emphasise, (July 29) the 
Civil Aviation Authority's 
earlier warning of the serious- 
threat to Britain’s future trade 
and prosperity, as a result, of 
the impending shortage of run- 
way capacity at London’s air- 
ports, even after Stansted is 
stream.” . ‘ 

Experience shows that some 
12 years of “lead time" is 
required between the. initiation 
and the completion of action to' 
solve such a problem. All the 
evidence suggests that 12. years 
from now the present airport 
system In the south-east is 
likely to be stretched beyond 
present, or planned, capacity. 

In the 12 months, to June 30, 
London’s four main airports 
handled almost 50m passengers 
on some 480.000 air- transport 
movements at an average of 
rather more tban. 100 passengers 
on each aircraft; and passenger 
numbers through these airports 
have increased by 1.3m (3 per 
cent) whereas aircraft move- 
ments have increased by 20,000 
(4 per cent); - 

On middle-of-the-range esti- 
mates, by gw end of this cen- 
tury passenger traffic through 


these airports is likely to have 
doubled. By then, the mix of 
passenger aircraft is likely to 
range in capacity from about 
600 down to 20 seats (on com- 
muter services), with actual 
loads ranging between about 
400 passengers and 12 passen- 
gers on average. Within this, 

the weighted average passenger 
load Is. likely to increase from 
the present 100 to about 150; 
not more. 

That means that 100m pas- 
sengers passing through the 
four airports by the year 2000 
would have to be accommo- 
dated on sc s 670,000 aims. 

Heathrow and Gatwick's cur- 
rent combined annual total of 
about 440,000 aims are coming 
. close to the maximu m that 
their present runways can 
accommodate. An optimistic 
assumption, however, might be 
that (with improvements in 
ATC techniques and the banning 
from these airports of other 
than transport aircraft) an 
absolute maximum of 500,000 
atms, in round figures, might be 
squeezed through these two air- 
ports with their 3) runways. 
That would equate to about 75m 
passengers — 53m at Heathrow 
and 22m at Gatwick. On such 


a basis, by the year 2000 Stan- 
sted and Luton, between them, 
would have to cope with the 
remaining passenger demand at 
around 25m passengers flying 
on 170,000 aircraft movements. 

For many reasons Luton’s 
capacity cannot be expected to 
stretch to more than about 7m 

S assengers on. say. 50,000 atms. 

d, by the year 2000 on such a 
basis, Stansted would have to 
provide for a total of about ISm 
passengers and 120,000 atms. 
That could be achieved — but is 
not. at present, contemplated. 

The year 2000 is, of course, 
not the end of the story. There 
will be a continued and ex- 
panding demand in the London 
area and though Michael Donne 
bas suggested that there should 
be a revival of plans for Maplin, 
that is, I am sure, not a runner. 

The inescapable logic of seek- 
ing a minimum spread of dis- 
turbance, the least impact 
upon the environment, the most 
satisfactory economic and the 
most convenient solution for 
travellers and shippers, is that 
there should be the fewest 
practical number of airports, 
slotted into the best access 
which can be contrived. On past 
form, any solution will be 


controversial and no clear way 
ahead can be seen without 
much further consideration and 
debate. 

Options for assessment must 
include a second runway at 
Stansted (for which there is 
space) and the re-assessment of 
a second runway at Gatwick. 
Some small relief can be gained 
from the projected Dockland 
Stolport, to which might be 
added a revival of the civil use 
of Northolt, made practical by 
a new, short, runway parallel 
to the A4Q — -Western Avenue— 
so as to free Heathrow and Gat- 
wick of some of the clutter of 
smaller, quiet, commuter air- 
craft. 

Actions of this sort might 
extend the need for additional 
airport capacity up to about 
2010 and give a tittle more ti te 
to decide where accelerating 
demands for air travel and 
trade can be accommodated. 

There are prospects that, for 
very long ranges, by then 
wholly new projects— such as 
BAe HOTOL — might modify the 
requirements substantially. 
Meanwhile, the urgency for 
action remains. 

(Sir) Peter Masefield. 

Rosehill. Doods Way, 

Reigate, Surrey. 


Peter Riddell talks to Mr John Patten, the UK Housing Minister 

Testing a political market 


A NEW political slogan is about 
to be launched by the Govern- 
ment. After the “ right to buy ” 
there will now be the “ right to 
rent.’* 

Housing policy is being 
reassessed not only within the 
Government but also by the 
building societies and others 
closely Involved, Mr John 
Patten, the Housing Minister 
since last October, stresses the 
political importance of the 
shift in an interview on housing 
policy with the Financial Times. 
After being “ahead of the game 
on the right to buy" (the pur- 
chase of council owned -proper- 
ties by their tenants), be now 
sees big opportunities for the 
Conservative Party in rented 
and social housing. 

The " right to buy " pro- 
gramme has been the corner- 
stone of Conservative housing 
policy for a decade. Mr Patten 
reels off the figures. Since 1979 
some 2m people have become 
owner occupiers for the first 
time and this autumn the 
millionth person will take over 
a property under the " right to 
buy” legislation. The propor- 
tion of houses -wbfdi are owner- 
occupied bas already risen from 
57 to 65 per cent 

“ We’ve played that tune 
very hard and will continue to 
do so, selling about 80,000 to 
90,000 houses a year. So we're 
very far from having satisfied 
that demand.” he says. 

However, Mr Patten accepts 
that the frontiers of owner 
occupation aTe not limitless. It 
may be possible, he says, to 
get up from 65 to 70 per cent 
and then to add several more 
percentage points through 

shared ownership schemes 

(which involve part renting and 
part outright purchase). But he 
does not think it is going to be 
possible to go much beyond 
that 

Indeed, building societies, 

like the Halifax and the 
Nationwide, have begun to talk 
of the limits of their business 
in terms of mortgage lending. 
Mr Patten says he is “beginning 
to sense as a practising poli- 
tician what tbe building 

societies are beginning to sense 
as businesses in looking for a 
new business market, so we've 
got to look for a new political 
market in bousing, having won 
game, set and match on owner 
occupation.” 

The first stage is to broaden 
the base of owner occupation. 
Tbe current Housing and Plan- 
ning Bill has Introduced bigger 
discounts for those buying flats. 
But the most significant recent 
innovation concerns shared 
ownership. At present, there are 
only about 25.000 such schemes 
every year, mainly involving 



Mr John Patten: a gradualist approach. 


local authorities. The big in- 
hibiting factor is that the fair 
rent legislation applies to the 
rented portion, thus controlling 
the level of rents and limiting 
the rate of return. 

Two changes have occurred to 
open up the market for the 
private sector. First, the Build- 
ing Societies Act, which became 
law at the end of last month, 
allows the societies to hold up 
to 5 per cent of their assets (an 
enormous sum) in the form of 
direct property which they can 
partly rent out. Second, the 
Government announced in the 
House of Lords last month that 
it would be introducing an 
amendment in October to re- 
move controls from the rented 
portion of shared ownership. 

The two moves have been 
co-ordinated and, as Mr Patten 
stresses, have been made in 
response to demands from tbe 
Housing Corporation and the 
building societies. He believes 
they could quickly unlock tens 
of millions of pounds of 
investment. 

He argues that an expansion 
of shared ownership (cheaper 
than a conventional mortgage) 
allows more people to get a 
foot on the housing ladder and 
others to obtain a slightly 
larger property than they could 
previously have afforded. He 
also says it is " very import:/’’- ” 
that such schemes should help 
job mobility and assist people 
to move from tbe north to the 
south. 

Equally significant in Mr 
Patten’s eyes is that shared 


ownership gets the Housing 
Corporation and the building 
societies further into the pro- 
vision of social housing for 
those who cannot, or do not 
want, to buy outright. This 
all ties in with the problem of 
what he describes as “ the most 
ossified rented sector in any 
western Europeon country.” 

He says that it is a question 
not just of private or public 
rented housing but of rented 
housing as a whole — social 
housing which can be provided 
from all sons of sources. 

Mr Patten readily concedes 
that the private rented sector 
is “one of the worst minefields 
of contemporary politics.” The 
Government, he stresses, has 
given “a clear undertaking that 
we will not legislate in any way 
on the Rent Act before the 
next general election and tirre 
would, ariyway, be total 
security of tenure for existing 
tenants.” 

Mr Patten’s approach is 
necessarily gradualist, almost 
Fabian, moving stage by stage 
and gaining consent in the pro- 
cess. He points, with pleasure, 
not only to the acceptance by 
Labour of the “right to buy" 
but also to the all-party support 
for changes in the current bill 
to extend the limited deregula- 
tion of rents under the assured 
tenancy scheme to property 
which has been empty for over 
a year. 

Tbe major uncertainty is 
whether this consensus 
approach to the “reintroduction 
of social housing funded by the 


private sector" will have suffici- 
ent impact in reversing its long- 
term decline. 

To Labour, Mr Patten's pro- 
posals are inadequate. Opposi- 
tion housing spokesman Mr Jeff 
Hooker, who has been primarily 
responsible for a major rethink 
of the party's approach away 
from traditional municipal hous- 
ing. argued in a recent 

Commons debate that much 
more needs to be spent to build 
and to repair at a rate faster 
than the present pace of hous- 
ing decay. 

Mr Patten denies that the 
answer is more housebuilding. 
He points to the need to bring 
back into . use the 600,000 to 

700.000 empty private sector 
houses and flats and the 

115.000 empty council-owned 
properties. 

He also argues that, in the 
past, local authorities have 
spent money on new building 
without thinking about main- 
tenance which should now be a 
priority. In reply to a critical 
report from the Duke of Edin- 
burgh's committee and to an 
official estimate that f!9bn 
needs to be spent on repairs 
and improvement, he says 
£2*bn a year is being spent. 
While even more in total is 
needed, substantial sums 
should come from building 
societies and pension funds. 

This emphasis on repair and 
maintenance also explains why 
the Government is wary of 
releasing all of the £6ibn of 
accumulated receipts from 
asset sales held by local coun- 
cils. In practice, only about £3bn 
to £31bn is backed by 'cash. Al- 
though the system of capital 
controls is currently under re- 
view, Mr Patten confesses to a 
“ somewhat nannying and diri- 
giste " approach: he is reluctant 
to make a large sum of money 
available in a sudden burst 
since it might lead to supply 
side problems in the building 
industry. 

All this is. of course, very 
political. Since 1979 the 
Tories bave broken up many 
of the big council estates which 
had traditionally provided much 
of Labour’s electoral power 
base and where many voters 
who bought their homes 
switched party allegiance in 
the 1983 election. Mr Patten 
is not going to re-create such 
Labour strongbolds as his 
policy of breaking down tradi- 
tional demarcation lines 
between owner occupation and 
renting shows. When he talks 
of creating a new political 
market in housing to match 
the new business market of the 
building societies, he is also 
thinking about potential Tory 
voters. 
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from the Report of the Board of Directors 


(000 US Dollars) 
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Premiums written 
Premiums coded 
Net premiums 


2,023.442 

-281.2TO 

1.747.172 


1 , 502.439 
—254.<».M 
1.338.335 


Net investment income 
Technical interest allocated lo Life funds 
Insurance underwriting result 
Sundry income and expenditure 

Operating profit 

Profit on sale of properties and securities 
Unrealised capital looses on securities 
Allocation to reserve for realised 
capital gains to be reinvested 
Taxes 

Total other items 
Profit for the year 
Per share (Dollars) 

Profit 

Dividend 

Fay-out ratio (per rent) 


402.283 

-2m>.t»55 

- 7*J.«I2 

- IO.U'84 

1 152*87 
311.8*1 

- O..W7 

- 18,333 

- 3K.3.3B 

- 12.6^7 
102,590 

0.821 

0.358 

41 


312.631 
•115,230 
■ 6 . 5.31 1 

- W.077 

92.013 

19.576 

- 12,746 

- 6.565 

- 25.623 

- 23.358 
68.655 

0.549 
0 . 2 * >8 
54 


All of above-listed fipire- Lave boon convert rit at I lie rale of niiunv of Live 1.078 lo the l’> Hollar. 


Cross premiums written by the Cotiifvuiy 
totalled S 2,028.4 m of wbidl S 618.7 in 
for Life and 8 l,4tW.7 m fur Non Life. 

Tolal inveslmenis reached S 4,212.1- m 
showing a growth of 20.3%. 

Net investment income totalled S 402.3 in 
showing a growl ii of 23.7%. The average 
yield has grown to 9.7%. Realised capital 
gains generated from the sale of securities 
amounted lo $ 32.5 in and from the «n!r of 
properties to 5 18.4 m which were . 1 1 Waled 
to the reserve fur realized capital gains to 
be reinvested. 

The year's profit, showing a grouih of 
49.4% over die previous year, amounted 


In 5 302.6 ni of which S 58,4 in for Life 
and S 44.2 m for Nun Life. 

S 47.7 in from the year's profit were allo- 
cated to the rMniurdinury reserve. 

The shareholders' surplus including the 
year' * profit t cached 5 732. 5 ni showing, an 
increase of $ 92. 7 m over llie prev ious year. 

The dividend amounts !*• $ 0.353 per share, 
showing an increase of 2U"« over 1984, 

The General Meeting approved the increase 
of the capital fioiii 250 lo 35(1 I nil ion Lire 
through the Wue id Imiin* shares - hearing 
dividends as from January 1. |986- lo In* 
assigned tn ll»e shore holders in the propor- 
tion of 2 new share.- for ev on 5 pharos held. 


Generali: insurance since 1831 
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Andrew Taylor reports on concern over exports of cheap cement to Britain 

Greeks send UK shipload of troubles 


JUST OVER eight weeks ago, Sea- 
men t VI, carrying 5,000 tonnes of 
Greek cement, was towed into Til- 
bury Dock on the Thames in east 
London. Its arrival provoked a bat- 
tery of complaints from Britain's 
big three cement manufacturers 
and promp te d a government minis- 
ter to ask the European Commis- 
sion to halt Greek government mis- 
use of EEC approved subsidies. 


to produce about 15.5m tonnes of ce- 
ment a year. Last year sales by the 
three totalled around 13m tonnes. 


aEMT PRICES* 
$ per tonne 


By comparison, imports of ce- 
ment into the UK totalled only 
366,000 tonnes with around two 
thirds of imports coming from other 
Common Market countries. 


Finland 7033 

France 57.02 

Greece 39.64 

Italy 5094 

Hetm rtamla ...5033 

Norway 6025 

Ireland 71j67 

Spain 71.33 

Sweden 7055 

W. Germany 7040 

UK 6061 


Britain's cement industry has 
once again become agitated at the 
prospect of cheap cement being im- 
ported in large quantities into the 
UK - even though imports last year 
fell slightly and account for less 
than 3 per cent of the domestic mar- 
ket 


The European Commission de- 
cided three weeks ago to take no 
further action against East Ger- 
man, Polish, Yugoslav and Spanish 
cement manufacturers found guilty 
of dumping in EEC markets be- 
cause it was so minimal that it did 
not threaten material injury to local 
manufacturers - including those in 
the UK. 


British manufacturers, in spite of 
government investigations in 1963 
and 1974, continue to operate a com- 
mon pricing agreement and deny 
that they are being over-protective. 


So why all the fuss over the arriv- 
al of S eamen t VI? The industry has 
complained before that cut-price 
imports are about to overwhelm the 
domestic market, but the threat has 
never materialised. Why do they 
think that the threat of Greek ce- 
ment imports should be any differ- 
ent? 

Firstly, say the manufacturers, 
Seament VI is not an ordinary bulk 
carrier but a sophisticated floating 
cement terminal which will be 
permanently moored at Tilbury. 
The te rminal, 12 days sailing from 
the Greek port of Piraeus, will be 
supplied by feeder ships capable of 
carrying up to 15,000 tonnes of ce- 
ment 

Second, they claim that Greek ce- 
ment manufacturers, no slouches 
when it comes to exporting, have 
large amounts of surplus capacity 
as the collapse of oil prices has hit 
traditional export markets in the 
Middle East and North Africa. 


In Northern Ireland, where Blue 
Circle is the sole British producer, 
imports of largely bulk cement 
from West Germany account for 
just under a quarter of the local 
market. 


* Dow ia sH c price erf comparable quaflty orcfr- 
rnry Portland cement- quoted ax-works, ex- 
cept In West Germany where price la average 
delivered to am, and UK, whora price is for 
cement delivered S mtes. Converted from lo- 
cal euronotes at August 4 rates. 

Source: Cemem Makers' Federation 


Mr Jack Shepherd, marketing di- 
rector for Blue Circle, says a variety 
of government subsidies are avail- 
able to Greek cement manufactur- 
ers which rmnhio them to undercut 
prices charged by British produc- 
ers. 


ish prices is considerable, even al- 
lowing for the cost of transporting 
the cement from Greece to Tilbury. 


More alarming is that the float- 
ing terminal, operated by Seament 
UK, a British-based company 
owned by two Lebanese brothers, 
piflkpF the British market more vul- 
nerable to imports of bulk cement 
A second floating terminal, to han- 
dle Greek cement and to be moored 
in Liverpool, is due to arrive in the 
UK in the next few days, says Sea- 
ment 


These include an 18 per cent sub- 
sidy on the cost of producing ce- 
ment far export a concession al- 
lowed by the EEC under Article 108 
(3) of the Treaty of Rome and last 
year extended until the end of 1986. 
This was part of a package of mea- 
sures to ease Greece's serious bal- 
ance of payments problems. 

Mr Alan Clark, British Trade 
Munster, last month asked the Eu- 
ropean Commission to end immedi- 
ately the concession on Greek ce- 
ment exports. This fallowed warn- 
ings from British manufacturers 
that Greek producers were seeking 
to import up to lm tonnes a year in- 
to the UK. 


Blue Circle, Britain's largest ce- 
ment producer, says the arrival of 
Seament VI made it bring forward 
its decision, to cut the number of its 
delivery drivers by just under a 
third to about 600. It says it needs to 
reduce costs to meet the increasing 
threat posed by imports of cheap ce- 
ment into Britain. 


The big three. Blue Circle, Rio- 
Tin to Zinc and Rugby Portland, 
have combined capacity in the UK 


Third and most important, sub- 
sidies available to Greek manufac- 
turers will enable them to substan- 
tially undercut prices charged by 
British producers. 

According to the Cement Makers' 
Federation, the price of Portland ce- 
ment in Britain with a five-mile de- 
livery charge is £43.24 (S63) a tonne. 
The comparable ex-works price in 
Greece is £26.95. 


Previously, the heavy capital 
costs of investing in onshore termi- 
nals has deterred importers from 
pursuing the bulk market Manu- 
facturers like the East Germans 
and the Poles have tended to con- 
centrate on tiie bagged market sell- 
ing to do-it-yourself and smaller 
builders’ merchants. 


The margin for undercutting Brit- 


Here importers have found that 
initial savings have been partially 
eroded by the onshore transport 


Mr Anthony Maynard, sales di- 
rector of Seament UK, riaims the 
powerful British cement industry 
lobby has grossly overstated the 
likely volume of imports and the 
level at which imported cement will 
be able to undercut British prices. 

“Initially we shall be seeking 
sales of approximately 300,000 
tonnes a year from the two floating 
terminals in Liverpool and at Tilbu- 
ry. We shall not operate a nation- 
wide delivery service but shall sell 


The cement industry says that 
separate investigations into the 
common pricing agreements have 
found that it does not operate 
against the public interest Manu- 
facturers say that it has given sta- 
bility to the industry and helped to 
guarantee continuity and quality of 
service. They point out that, since 
January 1982, cement prices have 
risen only once, by 4£ per cent 


Whether the cement manufactur- 
ers are crying “wolf" over foreign 
imports is another matter. They 
would argue that the most impor- 
tant lesson to be learned from the 
story of the boy who cried wolf is 
that the wolf eventually came. 


Lawyers, engineers in 
EEC recognition bid 


BY HAZEL DUFFY IN LONDON 


Japanese groups seek courts 9 
protection as liabilities grow 


PROFESSIONAL engineers and 
lawyers throughout the EEC are 
seeking separate recognition under 
proposed European Community 
rules which will facilitate the move- 
ment of professionals who want to 
practice in a Community country 
other than their own. 

The European federations of the 
national governing bodies of 
engineers and lawyers have agreed 
proposals which they hope will 
farm the basis of negotiations with 
the European Commission and lead 
to separate directives. They believe 
that this would give them greater 
control over standards of profes- 
sional practice than if they are in- 
cluded in the general directive 
drafted fay the Commission last 
year. 

Agreement to recognise the dif- 
ferent professional qualifications in 
the member states is one of the pri- 
orities identified in the internal 
market programme to lift national 
barriers on the free movement of 
goods and people within the EEC, 
which the UK Government is push- 
ing during its presidency of the 
Community, 

The Commission is anxious to 
speed up mutual recognition, which 
was the reason for it proposing a. 
general directive. Negotiation of the 


separate professional directives - 
like those agreed recently for archi- 
tects and general practitioners - 
has taken up to 15 years. 

Lawyers may have a tougher task 
than engineers In convincing the 
Commission of their need for a sep- 
arate directive. Unlike the 
engineers, there was no proposal on 
the table far a specific directive - 
that for the engineers dates from 
1969. It is also believed that French 
lawyers - although a party to the 
agreement reached by the Euro- 
pean Federation in the late spring 
after protracted negotiations - have 
now told their Government not to 
press for a separate directive. 

The Commission's draft directive 
will also come under close scrutiny 
in the coming months. Some be- 
lieve that the generality of its text 
is deceptively simple and that it will 
have to specify the professions for 
which it is intended if it is to be ac- 
cepted. 

The engineers' federation, which 
is keen to achieve mutual recogni- 
tion in the belief that it will raise 
the status of engineers, hopes to 
use the 1969 proposal as a base. It 
will have to be substantially re- 
drafted, however, because many 
changes have occurred in the pro- 
fession since then. Discussions will 
start in the early au tumn. 


BY YOKO SHIBATA IN TOKYO AND GORDON CRAMB IN LONDON 


THE DOWNTURN in business di- 
mate this year across a wide spec- 
trum of Japanese industry was giv- 
en stark emphasis yesterday when 
two long-established medium-sized 
companies - a quoted steelmaker 
and an office equipment venture - 
independently sought court protec- 
tion from their creditors. 

Kokin Steel Works, which 
specialises in small bar products for 
the construction and civil engineer- 
ing industries, applied to the Osaka 
District Court far protection under 
Japan's rarely-used Corporate Re- 
habilitation Law, a measure similar 
to Chapter 11 proceedings in the 
US. 

In Tokyo, Miroku, a maker of of- 
fice accounting and information 
equipment which was among the pi- 
oneers of the country’s venture cap- 
ital industry, filed a court applica- 
tion seeking supervised negotia- 
tions with its creditors. 

Liabilities of the two could to- 
gether reach as much as YB5bn 
($42 1.8m). 

Mr Yukio Ishihara, Kokko’s pres- 
ident, said his company owed about 
Y15bn to some 150 creditors, by far 
the largest of which is Tokai Bank 
with 60 per cent of the debt total 
a nd a 10 per cent sha reholding . 


Miroku gave no mmilar figures 
but Teikoku Data Bank, a private 
credit research agency, estimated 
Mirqku’s liabilities at Y26bn. This 
would make it the biggest collapse 
of a Japanese venture business, ex- 
ceeding the Y24.Bbn of debts owed 
fay Dainichi Sangyo, a m akyr of do- 
it-yourself products, which failed in 
ApriL 

In addition, if outstanding guar- 
antees were included in Miroku's li- 
abilities, the total would rise to 
Y50bn. 

Kokko’s shares were suspended 
on the Osaka Stock Exchang e yes- 
terday after falling to their Y50 par 
value. In 1973 they were changing 
hands at up to Y838. The company, 
established in 1934, has been in def- 
icit since 1980, however - pre-tax 
losses far its latest year to March 
were up 55 per cent to Y1 jittn, on a 
16 per cent slide in mips to 
Y19.14bn. 

The company has been hard hit 
by the rece s si o n in the electric fin 1 : 
nace industry, while the steep ap- 
preciation of the yen since last au- 
tumn has devastated its exports 
which have accounted far between 
30 and 40 per cent of its sales fay val- 
ue. It had unsuccessfully sought a 


rescue by a larger steelmaker. 

According to Mr Ishihara, FCnhkn 
can continue production in the 
short term, with sufficient cash 
flow to last through September. 

Miroku, launched in 1963, was an 
early success story in Japanese 
venture capital; an industry which 
has taken firm root only in the past 
five years. Industry analysts had ; 
held its management in high regard 
and it is believed Miroku was plan- 
ning a share flotation. 

Sales In its year to September 
1985 reach ed Y22.9bn, although no 
earnings figures were available. Its , 
financial position is understood to ' 
have been undermined by a YlObn 
investment in software develop- 
ment as well as higher marketing 
costs while margins were eroded in 
an increasingly competitive sector 
of Japanese high technology. 

Last Thursday, Miroku failed to 
honour a bill far YLObn. It is now 
seeking creditor arrangements 
which parallel the West German 
“Vergleich” or settlement proceed- 
ings. 

Shareholders in Miroku include 
Daiichi Kangyo and Daiwa banks 
end thp Nippon anH Daiichi life as- 
surance ram panii^. 


Finance chief 
quits BankAm 

Continued from Page 1 


Chase unit dropped over ‘stags’ 


agement changes at BankAmerica 
mounted last week after Mr Tho- 
mas Cooper, president of the bank 
holding company, and Mr Poelker, 
abruptly cancelled a briefing with 
analysts in New York. 

Wall Street investors reacted ne- 
gatively to the news yesterday fear- 
ing that it would delay BankAmeri- 
ca's long-awaited recovery. Ban- 
kAmerica's share price fell by $% to 
$12% 

While Bank analysts generally 
accepted Mr Poelker's explanation 
for his decision, they also viewed 
the move as another indication of 
the severity of the credit quality 
problems faring the group. 


BY NICK BUNKER IN LONDON 

WINDSMOOR, THE British cloth- 
ing manufacturer, has dropped 
Chase Manhattan Securities as its 
financial adviser because of person- 
al dealings by Chase employees in 
the 'company’s shares. 

In a brief statement yesterday, 
Windsmoor said it was appointing 
Phillips and Drew, the London se- 
curities house, as its new stockbro- 
ker and adviser. 

Chase Manhattan Securities, a 
London subsidiary of the New York 
banking group, acted as issuing 
house for Windsmoor’s stock mar- 
ket flotation last month. 

But it was later revealed that 
some staff at Simon and Coates, 
one of two London stockbrokers 
owned by Chase Manhattan Securi- 


ties, had applied on their own ac- 
counts far Windsmoor's shares. 
They then “stagged” the issue by 
selling them at a profit in the mar- 
ket soon after dealing started on Ju- 
ly 17. 

Windsmoor’s executives first 
teamed of the affair from a newspa- 
per report 

Mr Brian Green, Windsmoor's 
nhairmitn i de clined to comment in 
detail yesterday about the decision 
to switch advisers. 

He said: “There was no alterna- 
tive. We were unhappy with Chase 
Manhattan Securities because of 
matters that have been fully 
covered in the press. The change 
speaks far itself.” 

Chase Manhattan Securities hag 


told the employees involved to turn 
over their profits to Chase, which 
mil donate the money to charity. 

Mr Ron Reading, its London head 
of securities mid trading, has also 
ruled that in future employees will 
be forbidden to deal in Stocks which 
the house has brought to the mar- 
ket. 

Chase Manhattan Securities has 
accepted that its employees were 
involved in “errors of judgment" 
which might have appeared to pro- 
duce a conflict erf interest 

Some leading London stockbro- 
kers have strict rules which 
discourage stagging by their em- 
ployees and forbid it where the 
house is acting as broker to the is- 
sue. 


Interest rates 
move expected 

Continued from Page 1 


It is felt that the Reagan adminis- 
tration needs some tangible evi- 
dence of help from its leading part- 
ners if it is stave off growing protec- 
tionist pressure in Congress. Mr 
James Baker, the US Treasury Sec- 
retary, said that the ari mini n fratinn 

was dose to losing the battle 
against protectionism and that, if it 

did so, a trade war would result 
■ George Graham in London, adds: 
Foreign exchange markets re- 
mained quiet yesterday fallowing 
the meeting between Mr Volcker 
and Mr P6M, with the dollar regain- 
ing some of its early losses to close 
in London at DM 2.0605, down 0.9 
pfg from Friday’s dose. 
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Detention laws 
under review 

Continued from Page 1 


Aquino urges debt swap 

Continued from Page 1 


bid the publication of any "subver- 
sive statement” and allow the Min- 
ister of Law and Order to seize any 
publication which he deems to be 
detrimental to the public interest 

The Durban court's decision to 
declare clause 3(1) and 3(3) of the 
emergency regulations invalid and 
order the release of Mr Tsenoli led 
to an adjournment in the Pieter- 
maritzburg case until August 18 
when Mr Justice Leon accepted the 
pfea of government counsel far an 
adjournment until the impiiraHnnw 
of the Durban judgment were more 
clear. 

The clauses declared invalid al- 
low the security forces to arrest 
detain any person without warrant * 


The limits would be even tougher 
in non-priority - but more profi- 
table - investments such as com- 
mercial banks, petroleum trading 
or manufacturing. In the latter cate- 
gories, dividend payments would be 
barred for four years. 


Mr John Reed, chairman of Citi- 
corp which has $1.7bn in loans to 
the Philippines, has told Philip- 
pines officials of his group's inten- 
tion to participate in the swap ar- 
rangements. In Mexico, the bank 
recently acted as a broker for a 


The Government plans to charge $50m swap to finance expansion by 
fees of 5 per cent o£ the local cur- Nissan, the Japanese car maker. 


rency value for arranging priority 
investments and 10 per cent far 
nonpriority investments. 

Bankers assessing the proposals 
may also be c o ncer ne d about the 
Government’s foreign investment 
policy which is still being consid- 
ered. A commission working on ft 
draft constitution is divided on the 
issue of foreign ownership, which 
has been generally limited to 40 per 
cent of ft business. 


Other swaps are envisaged by Mex- 
ico’s debt rescheduling agreements. 

Bankas say the scope far swaps 
is limited partly because local cur- 
rency created through swaps could 
over-expand domestic money sup- 
ply, potentially increasing mflatinp 
But the principle of debt-equity 

swaps has been given a boost by the 
Baker plan designed to ease the 
debt crisis by fostering economic 
growth. 
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costs of delivering to a large num- in a radius of around 25 mites 
ber of small customers. around each port." 


The company has not yet final- 
ised its pricing arrangements but it 
is thought unlikely that it will un- 
dercut British prices by more than 
10 per cent 

“British cement prices, using the 
Cement Makers' Federation's own 
figures, are more expensive than in 
a number of European countries. 
Do they wish to be protected from 
these markets as well? They have 
got very excited about EEC ap- 
proved subsidies, which incidental- 
ly cover a wide range of goods; but ' 
these, unless extended again, will , 
run only until the end of the year," 1 
says Mr Maynard. ! 

The unspoken criticism - Sea- j 
ment says it does not want to get in- . 
volved in a mud-slinging match ! 
with the cement industry - is that 
British manufacturers, cushioned 
by the kind of common pricing 
agreement that has not been toler- 
ated in other industries, is once 
again being over-protective. 


A flash in 
the pan 


It must be one of the sorest signs 
of international blanket-hugging 
when the price of gold rises by 16 
per cent in a couple of days. Such a 
move may seem tike mere margin 
of error to the hard cases in the 
crude oil futures market, but for 
dealers in the hard staff it has been 
almost like the good old bad old 
days: the London gold morning fix 
took the best part of an hour, and 
there was a return of the $2 buy/ 
sell spread. There were definite 
signs of alarm towards the $400 
mark, as short positions snapped to- 
gether with chart points. 

: It would be tempting to define the 
frenzy as the moment when the 
speculators finally became con- 
vinced that equity and bond mar- 
kets were a few years ahead of the 
game. But the more mundane ex- 
planation is that even this jagged 
move in the gold price was plati- 
num-led. That metal has now 
gained a further 20 per cent in val- 
ue over the past week, entirely be- 
cause of fears of an interruption in 
South African supplies. If the price 
is discounting a voluntary punitive 
cutback by Pretoria it is probably 
way too high already. Putting the 
boot on the other foot; it seems al- 
most as improbable that sanctions 
from the major consuming nations 
would extend to strategic commodi- 
ties. 

The same arguments applied to 
gold seem even thinner. Here there 
is a surplus of supply over demand, 
the reverse of the platinum market 
And in the event of a total shut- 
down in South African production 
the Soviet Union alone could meet 
all the industrial A*™*™* in the 
world with some ease and even 
more pleasure. There are at least 
possibilities for the speculative 
hoarder of platinum to exploit the 
mi.wies of the industrial user 
should South African supplies be 
cut Even more mysterious than the 
gold price rise is a similar rush of 
blood in silver, plagued as it is fay 
enormous stockpiles and the for- 
eign exchange hunger of South 
American producers. 



low-quality business is looking 
questionable since Hawley started 
aririmg to its stake. Whether Haw- 
fey has merely built up 22 per cent 
to prevent BET managing a clean- 
ing b usiness to rival Hawley and 
Pritchard or will actually bid for 
Brengreen rather than tender for a 
bit more is open to question. 

The market has also changed its 
mind about HAT. Having mis- 
judged the ofl market as badly as 
anybody else, and seen its US pain- 
ting business and a Houston prop- 
erty development collapse with the 
oil price and eat up a rights issue to 
boot, HAT had very few friends left 
last month: its share price sat 
squarely on the value of BETs of- 
fer. If is now some 10 per cent dear. 
This may or may not be further in- 
terference from Hawley, but it 
looks like BET will have to pay 
more. 

HAT itself has responded vigor- 
ously. Yesterday’s sate of the glass 
businesses far a fancy price to Hey- 
wood W illiams has not only cleared 
the balance-sheet of the effects of 
the Houston misadventure, but 
shown tiie profit potential in parts 
of the group. But whether the in- 
dustrial cleaning and plant-hire op- 
erations can provide the basis of a 
convincing profits forecast is quite 
another matter: the market is un- 
likely to wait far the resurrection of 
the US paint operations. 


Insider trading 


BET bids 


Ensign/Berry 


BETs double bid for HAT and 
Brengreen is beginning to look less 
like a left and right at two rather 
low-flying - almost sitting - birds, 
and more and more like its unsuc- 
cessful pot at SGB. Despite the 
agreement of Brengreen’s manage- 
ment, even the purchase of such a 


No tale of investment trust folk is 
ever simple, and the story of Ensign 
Trusts bid far Berry Trust is be- 
coming progressively more shaggy. 
The news that UK Provident had 
sold its 28 per cent pins stake in 
Berry made a dramatic end to yes- 
terday’s episode, raising more ques- 
tions than it answers. It may be a 
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reflection of UK Provident’s present 
needs that ft prefers the immediate 
safe far F2 ffro in cash, rather than 
firing Ensign’s current share after 
or toping far a higher bid. 

Had the sate been to Ensign, 
which already has 22 per cent or so 
of Berry, at the offer price. Ensign 
could by now be rtnirmng victory. 
Instead, by selling mainly to its old 
friends GT Management and that 
group’s concert party, UK Provi den t 
has evened up the battle. If GT* 
group sticks together. Ensign can 
be prevented from winning the 75 
per cent it would require to liqui- 
date or tmitise Ber ry . Ensign's oner 
can still go unconditional with 501 
per cent of Berry , in which case GT 
Management would lose the man- 
agement of the trust; and find con- 
trol of tbe 11.1 per cent stake in GT 
held by Berry pass to seemingly 
hostile hands. 

Neither prospect can be pleasing 
to GT, or, it argues, to its sharehol- 
ders. The Berry account is worth 
£500,000 a year in revenue to GT, 
less than 2 per cent of total turn- 
over bid: nevertheless important As 
wed as that feting a client, particu- 
larly Berry asGTs first trust man- 
agement jots does not look good 
whatever the reason. BT sharehol- 
ders must decide whether investing 
£5 .5m inBerry, and paying a price 
higher than the average investment 
trust would merit, is a good use of 
their money or one likely to show a 
profit 


ye of \ 


Of all unrewarding occupations, 
the pursuit of insider trading must 
take the biscuit In tine year to 
March, the London Stock Exchange 
quotations department examined 
several hundred fishy price move- 
ments; made pn-ftHwriwWTy «»wqiriri<« 
into 108 of them; undertook detailed 
investigations into 35 of them; and 
passed 10 of them to the Depart- 
ment of Trade. In the course of the 
year, one person was prosecuted far 
inside trading: He was acq u itted. 

Such careful atifting-means eith- 
er that t edder trading is unViw wu 
in London or, more plausibly, that 
tbe Exchange's 40 investigators 
might spend their time more profi- 
tably on villainies that are easier to 
prove, such as double parking in 
Old Broad Street This would be a 
pity: their efforts may conceivably 
be a deterrent And tiie advent of 
electronic referring of bargains 
may even improve the strike rate. 
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PROBLEMS AT ALLEGHENY INTERNATIONAL 


Why the buck stopped at Buckley 


BY TERRY DODSWORTH IN NEW YORK 


IN THE DAYS when Ur Robert 
'■■■ A ^ Buckley seemed to be doing an the 
; 'right things as the flamboyant new 

• A. ?hflmaattpf.Aflegheoy.-^ 

' r “ • 1 • • ®1 (AI). the Pittsburgh-based eo»- 

■ ■ .. i pany developed a : nice line in glossy 

r _- ^' r animal reports. 

The vivid photographs and confi- 
‘ - s' :■ dent prose spun a story of a group 
: > r, that was determined to expand and 
■■■■■. s ; ^ knew where it was going. “Your 
»,“■/ V m a n agement is vigorous and ag- 
; gressive' shareholders were told in 

... 1980. A year later, Mr Buckley eat- 
.. -* i-. plained his polities of assuming 

.v, , “ v »'4:; heavy borrowings fat a spending 
.• [. : “n I;' spree which had brought two inter- 
, lr nationally-known consumer prodr 
- uds companies, Wilkinson Sword 
and Sunbeam, into the group. 

. ‘ • : : “Allegheny will continue to utilise 

' ' 'J ■ C leverage to enhance the total return 
tsrV its shareholders," he said. The ac- 
■ quisHfons, he added, were part of a 
• policy of balanced diversification 
which had put the company "in the 
^ . enviable position of being able to 
sustain earnings in good years and 

‘•'bad.- 

Mr Buckley's nirMm resi gnation 
at the mid of last week put a very 
lj* “ 1; different light on the diversafica- 
- i- ? tions “d the borrowings - to say 
nnHrjng of the aggressive manage- 
••• - . A ment style. 

... His departure followed a thump- 
.. ing Jl09m loss in 1985 after three 

- ■ - -i y® 315 rapidly declining earnings, 
when interest expense hovered con- 


AUJBHENY IMTERIUTIONAL- 5 YEAR EARKNQS SUMMARY 


YEAR 

SALES (Soi) 

NET MCOME (Sm) 

1881 

1.62Z3 

81 J) 

1982 

2£87.2 

47a 

1983 

2,067-8 

283 

1984 

2,0934 

\A3 

1985 

2,Q56_7 

{109.1) 


rtnm reft Associate: Rrvkn Nachoma 






- •' W i- 
lt . V- 


<*r- 


<v:- 


tinoously around SI 00m a year, des- 
pite all efforts to reduce debt 

And he left the company pursued 
by fl h ft rftb o Mer unrest and a suit 
fiWi a gwfnirf the directors for ^self- 
dealings, waste of c o rporate assets, 
and grossly improper business deci- 
sions." 

What went wrong? Bade in late 
1977, when Mr Buckley became 
chairman of AJ, Wall Street largely 
approved of his strategic plans. He 
inherited a company which was 
heavily involved in steel and metals 
fabrication; and well before many 
larger companies saw the need to 
shift assets out of these areas, he 
was aiming to divest 

In 1880, AI changed direction de- 
cisively with the sale of Ludhzm 
Steel and a series of four acquisi- 
tions which took the group deeply 
into wwiwwiw products for the 
home and garden. By 198L sales 
from these divisions totalled almost 
S900xn, with a product range from 
fciirhon appliances to electric blan- 
kets, lawn mowers; golf dubs and 


exercise bicycles. “We got away 
from smokestack America before it 
was in trouble,” said the company 
at that time. 

On the face of it, the diversifica- 
tion bad left Al with a well spread 
portfolio, with the household goods 
activities balanced by high-value 
special metals, products for the 
aerospace and computer industries, 
and a range of specialised industri- 
al products - carbide cutting tools, 
x-ray equipment, water purifying 
systems ana thermostats. 

AI, however, found it increasingly 
difficult to live with the debt taken 
on principally for the S534m acqui- 
sition of Sunbeam. The essence of 
Mr Buckley’s plans was to sell bits 
of the companies he had acquired to 
reduce the debt to bearable propor- 
tions, but analysts say that the com- 
panies he bought contained such a 
hotch-potch of assets, and had so 
many poorperforming divisions 
within them, that Al found it diffi- 
cult to clean them up. 

Ultimately, the w»nn> for the fan . 


ure to act has been laid at the door 
of the chairman. Part of the prob- 
lem seems to have been the gran- 
diose ambitions Mr Buckley had for 
the company. Two years ago he told 
Business Week magazine that by 
1989, “when be will be 65, AI would 
be generating “S5bn in safes” - a 
lofty target for the group with reve- 
nues last year of S2.1bn, down from 
S2.6bu in 1982. 

In the last 18 months, AI has sold 
off some substantial assets, includ- 
ing its half stake in Titanium Me- 
tals, and its West German-based 
Rowenta kitchen appliances divi- 
sion. But Mr Buckley has conceded 
that he probably acted too late to 
balance his acquisitions with divest- 
ments. 

Just as significantly, the extrava- 
gant management style established 
by Mr Buckley, a buccaneering per- 
sonality who once had ambitions to 
be an opera singer, seems to have 
launched the company into a period 
of policy drift Wall Street began to 
turn off to the group at least three 
years ago, partly because it began 
to see Mr Buckley purely as a 
wheeler-dealer. 

It is not dear as yet what will 
happen to the shareholder suit But 
the smooth transition to a low-key 
new chairman, Mr Oliver Travers, 
brought in from a successful spell 
in the consumer products division, 
looks set to put the company on a 
less turbulent course for the future. 


Sale of Wilkinson Sword in prospect 


Mies irsdiu? 


BY ALICE RAWSTHORN M LONDON 






..S'. 


. - • . . i-u! 
-1135 


. * - •• 


T&fe MARRIAGE between Allegh- 
eny Internationa] and Wpkmson 
Sword - the UK-based manufactur- 
er of matches and shaving products 
which forms the base of its interna- 
tional division - has Tardy been a 
happy one. 

Allegheny's early -attempts to buy 
into Wilkinson Match,- as. it was 
called when it was a publicly quoted 
company on the Stock Ex- 

change in die late 1970s, met pro- 
tests by institutional investors. The 
eventual takeover in 1980.provpked 
a^0t^exdian|i 3 u tef^ jri fo hatid- 
ear deeding. Now WUSnson Sword is 
engulfed by die cloud of controver- 
sy that hovers over Allegheny. 

So far Wilkinson Sword has 
emerged relatively unscathed. The 
only members of its board to have 
been connected with the corporate . 
crisis - Lord Fanshawe, Mr Christo- 
Lewinton and Mr Anthony 
anagher - have all left the com- 
pany.' 


“Hopefully we will, not be affected 
by it," said Mr Alan Fletcher, Wil- 
kinson Sword's president and ma- 
naging director. “But 2 suspect that 
is an ambitious hope. My immedi- 
ate concern is for staff morale and 
trade relations." 

AH this is a far cry from 1980 
when Allegheny acquired Wilkin- 
son Sword as the spearhead for its 
tirpanvirm into Intemjitinnal con- 
sumer goods. 

- Wilkin won Sword - which had suf- 
fered, badly from its failure, to re- 


pher 

Sham 


posable razor by Bic the French 
group, in 1977 - perceived Allegh- 
eny asa source of sorely needed in- 
vestment capital, and, through its 
True Temper garden products divi- 
sion, as a foothold in the US mar- 
ket 

Allegheny has since turned to 
electrical appliances, rather than 
matches and razor blades, as the fo- 
. cos for its international e xpa nsion 


through Sunbeam, which it took 
over in 1981, and Rowenta, until its 
disposal in June. 

Wilkinson Sword is now on a 
fir mer footing, although it is impos- 
sible to gauge fixe company’s overall 
performance given that different 
areas of activity are consolidated 
within different Allegheny divi- 
sions. Analysts estimate an in- 
crease in turnover from S300m to 
S330m between 1984 and 1985 and a 
rather slower increase in profits, 
but many of the problems that pla- 
gued the- company- -before the Al- 
legheny takeover still persist. 

Under Allegheny's ownership 
Wilkinso n Sword has combined 
stringent cost-cutting with an ambi- 
tious product development pro- 
gramme. 

“In many ways Allegheny has 
thrown money at the company” 
said Mr WUHam Mellor, director of 
investment management at Legg 
Mason Wood Walker in Baltimore. 


"But it has not received an ade- 
quate return on die capital employ- 
ed." 

In the shaver market Wilkinson. 
Sword is still trapped between the 
US group, Gillette, winch domi- 
nates the upper end, and Bic at the 
lower end. 

Mr Fletcher claims sales growth 
of between 5 per cent and 10 per 
cent a year. But much of this has 
been gleaned incrementally from 
py pqnHing into new mar- 

kets, such as Japan and Brazil, with 
the high start-up costs that entails. 

Meanwhile in matches Wilkinson 
Sword has dung to its dominant 
share of most of the major markets, 
but those markets are shrinking be- 
cause of the decline in smoking and 
increased use of lighters. “All we 
can do is rationalise and rationalise 
again," said Mr Fletcher. 

The most likely solution is that 
Wilkinson Sword will follow the 
path of Rowenta and be sold. 
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These securities have been sold outside the United States of American and Japan. This announcement 
appears as a matter of record only. 
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Investment 
bank buys 
Budget 
Rent A Car 

By Terry Byland in New York 

TRANSAMERICA Corporation, the 
San Francisco-based insurance, lea- 
sing and services group, announced 
the first step in its planned divesti- 
ture programme with the sale of 
Budget Rent A Car to Gibbons, 
Green Vanamerongen, an invest- 
ment banking company which 
heads a Budget management group. 

Gibbons is paying $205m cash 
and assuming Budget's existing 
debt of about 5286m, Budget op- 
erates the world's largest franchise 
vehicle rental system but rates 
about number three in direct vehi- 
cle rentals in the US, with revenues 
of $332m last year. 

Budgets current management is 
participating in the deal, and Gib- 
bons intends to provide “substantial 
additional financing" for the rental 
company’s continued expansion 
and growth. Transamerica will re- 
ceive warrants exercisable for five 
years, offering it up to 10 per cent of 
the new Budget company. The Bud- 
get deal, if completed, will bring to 
about Sl.lbn the total of leveraged 
operations arranged by Gibbons 
this year. 

Transamerica said earlier this 
year that it intended to trim its op-, 
erations down to the core insurance 
and related businesses by selling 
off Budget Rent A Car, Transameri- 
ca Airlines and Delaval, a diversifi- 
ed manufacturing company. 

An executive of the Catifomia- 
based group said that while "active 
efforts" were being made to sell De- 
laval and Transamerica Airlines, no 
deals bad been struck yet 

The sale of Budget will bring 
Transamerica as after-tax gain of 
about 550m on completion, which is 
expected on September 30. Budget's 
operations, like those- ofctbe -other ; 
two divisions planned'for disposal, 
were classified as discontinued last 
year and thus «*»riuded from Trans- 
america's total revenues of S5J}bn. 


Accountants press for merger to 
form world’s largest practice 

OV 1 IfMJCI R1DRCB Ml I /wnAU 


BY LIONEL BARBER IN LONDON 

SEVERAL international accountan- 
cy firms are trying to persuade 
KMG, the international practice 
that has a particularly strong Euro- 
pean base, to agree to a merger to 
produce the largest worldwide ac- 
countancy business. 

Mr Bill Morrison, mana ging part- 
ner of KMG Thomson McLintock, 
the British arm of KMG, said yes- 
terday that several firms had “left 
their calling cards.” But be declined 
to confirm or deny strong industry 
speculation that the interested par- 
ties included Peat Marwick, Ernst 
& Whinney, and Arthur Andersen. 

Those three firms are among the 
“Big Eight” international accoun- 
tancy practices. A merger with any 
one of them would create the larg- 
est worldwide organisation, with 
annual foe income of more than 
S2bn. Arthur Andersen, at present 
number one, has international fee 


income of around Sl.6bn. 

Last September, Peat Marwick 
held incoMJusrve merger talks with 
KMG. One obstacle in the talks cen- 
tred on opposition from KMG's Eu- 
ropean affiliates, who were con- 
cerned that their prominent role 
might be undermined in a big merg- 
er. 

KMG's international organisa- 
tion, Klynveld Main Goerdeler. 
based in Amsterdam, has clients 
such as Royal Dutch/Shell and Ak- 
zo, the Dutch chemicals business. 
West German clients include Daim- 
ler-Benz, BMW and Siemens. 

Mr Peter Godfrey, senior partner 
of Ernst & W hinn ey fo the UK. said 
yesterday that a letter suggesting a 
worldwide merger of the two firms 
had been sent fo KMG. but so far 
there had been no response. Last 
June, Thome Riddell a Toronto- 
based affiliate of KMG, agreed to 


merge with the rtanarfian associate 
of Ernst & Whinney. 

Mr Jim Butler, senior partner of 
Peat Marwick in the UK, said yes- 
terday that no formal merger talks 
with KMG were taking place. He 
reaffirmed Peat's previously stated 
view that any such merger “must 
make strategic sense" and said that 
Peat bad kept in contact with KMG. 

Over the past two to three years, 
the accountancy industry has beard 

regular rumours of mergers, with 
many firms arguing that size is the 
best way to gain new audit clients. 
The difficulties of merging interna- 
tional accountancy practices range 
from cultural differences to rival- 
ries between national partnerships 
and fears of Anglo-American dom- 
inance within a new group. An at- 
tempt to merge the international 
operations of Price Waterhouse and 
Deloitte Haskins Sells foundered in 
1984. 


UK group forced to 
alter acquisition terms 


BY LIONEL BARBER IN LONDON 


TWO LARGE UK institutions, 
Prudential Assurance and M&G In- 
vestment Management, have again 
forced a UK public company to re- 
vise tiie terms of an acquisition in 
favour of existing shareho lders. 

Heywood Williams, glass and alu- 
minium specialist said yesterday 
that it had altered the financing of 
its £23m (S34.04m) deal to buy HAT 
Glass from HAT Group and UBM 
Glass from Norcros following pres- 
sure from several institutions, fed 
by the Prudential and M&G. 

Under the revised terms, existing 
Heywood shareholders will have 
the right to “daw back” 100 per cent 
of the new shares issued by Hey- 
wood to finance the two acquisi- 
tions. Before institutional pressure, 
Heywood, advised by Lloyds Mer- 
chant Bank, had proposed selling 
some of the new shares to outside 


investors, the so-called vendor plac- 
ing method of financing. 

Last week, Boots, the UK retail 
chemist and pharmaceuticals man- 
ufacturer, offered a similar 100 per 
cent clawback when it issued 184m 
new shares to raise £377m to pay 
for Flint Laboratories, a drug man- 
ufacturing subsidiary of Baxter 
Travenol Laboratories, of the US. 

Mr Jim Findley, senior invest- 
ment manager at the Prudential, 
said he welcomed Heywood 's deci- 
sion to alter the financing . 

Heywood is paying £10m for HAT 
Glass, the parent of which is con- 
testing a £93m bid by BET, the di- 
versified industrial services group. 
It is paying £13.5m for UBM Glass, 
acquired by Norcros , the building 
products group, which acquired 
UBM in an agreed E113m deal last 
year. 


Argentine 
airline to 
be sold off 

By Tim Coone In Buenos Aires 

AN ARGENTINE state airline. Aus- 
tral is to be placed on public offer 
“within the next 15 days." according 
to Mr Norberto Rertaina, one of 
President Raul Alfousin's top offi- 
cials charged with organising the 
privatisation of Argentina's state 
sector companies. 

The sale of Austral “is very im- 
portant to us as the success or fai- 
lure of the sale will influence the fu- 
ture of tiie whole privatisation 
plan," he said. Presidential approv- 
al of the decision is expected before 
the end of the week. 

The company ran up debts esti- 
mated at 5200m, which have now 
been absorbed by the state. 

Austral operates about 20 routes 
within Argentina with eight BAC 
Ills which were purchased be- 
tween 1970 and 1973 and three 
leased DC-9/80 aircraft 


This announcement appears as a matter of record only. 
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Rodger reports on doubts about the prospects for Japan’s offshore market 

Bankers cool on Tokyo’s new status sy 



TOKYO IS about to acquire one 
of the major status symbols of 
International finance, an off* 
shore banking market But even 
before the planned opening date 
of December 1, there is con- 
siderable debate about whether 
it will become a main pole in 
the much discussed round-the- 
clock worldwide financial mar- 
kets of the future or remain just 
a status symbol. 

The Government believes the 
market will get off to a flying 
stan with outstanding loans 
rising quickly to $150bn_ Bat 
many bankers fear that the 
rules regulating the market’s 
activities have been drawn so 
-tightly that few hanks will want 
to participate. 

“It will be an even smaller 
baby than I expected,” Mr 
Yusuke Kashi wagi. chairman of 
the Bank of Tokyo, said 
recently. Mr Kashiwagi headed 
a committee of bankers which 
last year made recqmmenda- 
tioDs to the Government on the 
structure of the offshore 


market “ We are not getting as 
much as we hoped," he said. 

Mr Paul Hofer, manager of 
Credit Suisse in Tokyo and 
chairman of the Institute of 
Foreign Bankers in Japan, says 
of the offshore market: " It may 
not be a dead baby, but it will 
certainly not be a very lively 
one.” 

Difficulties ate inherent in 
the very notion of offshore 
banking markets. They exist to 
enable banks and investors to 
avoid or minimise taxes on 
income from their transactions. 

All governments hate fore- 
salting tax revenues, and the 
Japanese Government, with its 
relatively low tax income (24-5 
per cent of national income in 
1984) is particularly nervous 
about any leakage. 

However, pressure for setting 
up an offshore market in Tokyo 
has been growing since the 
liberalisation and internationali- 
sation of the yen began two 
years ago. 

For example, now that the 


yen is an international currency 
in which an increasing number 
of International syndicated 
loans and bond issues are de- 
nominated. Japan’s big commer- 
cial banks, which have branches 
abroad, have a significant advan- 
tage over the 61 regional banks 
in competing for this business. 
The Tokyo offshore market 
would be open to all authorised 
foreign exchange banks in 
Japan and so should be a signi- 
ficant benefit for the regional 
banks. 

Moreover, the Japanese banks 
would like to see the Euroyen 
markets centred on Tokyo 
rather than London, although 
this seems unlikely to happen 
under a restrictive regime that 
will begin in a few months. 

The Government has decided, 
for example, that banks will 
not be allowed to deal in 
securities or gold in the 
market, which means that it 
will be of less Interest to 
investment banks, including 
foreign banks, than commercial 


Hanicg, And, as in the New 
York offshore market, banks 
will have to keep their offshore 
accounts totally separate from 
their domestic ones with no 

transfers permitted to the 
parent bank. 

The banks' major complaint 
is the maintenance of Japanese 
corporate tax rates, which are 
very hi g h, in the offshore 
market. Mr Hofer says a bank 
will have no incentive to book 
a transaction In the Tokyo off- 
shore market where the tax 
rate will be about 60 per cent, 
when it could do the same deal 
in Singapore, where the tax 
rate is only 10 per cent. 

Sim ilarly, there will be no 
unification of existing markets 
such as the $ 80 bn call market 
in Tokyo with the offshore 
market because the call market 
is not tax exempt 

The Government dismisses 
complaints about tax, pointing 
out that non-resident investors 
in the market will not be sub- 
ject to with-holding taxes or 


any other tax. Mr Toyoo 
Gyohten, Vice - Minister of 
Finance for international 
affairs, said recently that he 
was optimistic that the market 
would start out initially at 

around S7Qbn in outstandings 
and rise quickly to 51502m, 
similar in size to the Singapore 
offshore market. 


The final regulations for the 
market will be published some- 
time thi« autumn and then 
banks will be invited to apply 
for licences. “I am not sure 
we would go through the hassle 
of applying,” Mr Eofer says. 
"I have not met any foreign 
banker who says he will par- 
ticipate. but then I have cot 
met anyone who says he will 
not-” 

Even if the market gets off 
to a slow start, it will probably 
become strong eventually. The 
Japanese are well known for 
advancing cautiously until they 
know the way and then becom- 
ing very competitive. 


Temora lease 
for Paragon 
Resources 


Bjr Kenneth Minton, 

Mining Editor 

PARAGON RESOURCES, form- 
erly Seltrust Goldings, has 
received a mining lease for its 
Temora. open-pit gold venture in 
New South Wales. Finance for 
the project has been arranged 
with the help of forward gold 
sales. 

Commissioning of the treat- 
ment plant is due to start 
towards the end of January. 
First-year mine production is 
expected to be at least 45,000 oz 
gold plus 60,000 oz silver. 

Meanwhile, Austwhim Re- 
sources produced an initial 
5,977 oz of gold in the June 
quarter at its new Cork Tree 
Weil min e, near Laverton in 
Western Australia; annual capa- 
city is 30,000 oz. 

Estimated ore reserves have 
been downgraded at the 500,000 
tonnes-per-year Harbour Lights 
open-pit gold operation at 
Leonora in Western Australia of 
Carr Boyd Minerals (39 per 
cent) and Esso (50 per cent). 

Following lower-than-expected 
head grades, an independent 
survey of the reserves estimate 
that to an open-pit depth of 
120m there are 720.000 tonnes of 
oxide ore grading 3.3g gold per 
tonne plus 2.46m tonnes of sul- 
phide ore grading 3g. 


Futures group in $52m placing 


BY DAY1D OWEN IN CHICAGO 


REFCO GROUP, the parent of 
the world's largest futures 
commission merchant, has 
moved to consolidate its finan- 
cial structure by m aki ng a 
9523m private placement of 
seven-year unsecured senior 
notes. 

Merrill Lynch Capital 
Markets acted as sole agent in 
arranging placement with a 
group of 10 Institutions. The 
notes are due August 1993. 


According to Mr Tone Grant, 
company president, the financ- 
ing takes advantage of today's 
favourable interest rates 
environment, with proceeds to 
be used to replace existing 
short-term working capital 
loans and for general corporate 
purposes. 

The group, a member of all 
major futures, options and 
securities exchanges world- 
wide, has expanded rapidly in 


the past two years, absorbing 
in rapid succession Chicago 
Grain and Financial Futures, 
CostiCommoitities Services, and 
DU Futures Group. 

As of end May 1966, Refco 
had capital of 5117m and total 
assets of some $L3bzx. Its other 
activities include round-the- 
clock client dealing services 
and the management of futures 
and options funds. 


Setback for Gefco and Msauli 


BY JIM JONES IN JOHANNESBURG 


GRIQUALAND EXPLORATION 
(Gefco) and Msauli, the two 
quoted South African asbestos 
producers, continued to suffer 
from declining sales volumes in 
the first hall of the year and 
are uncertain when market con- 
ditions will improve. 

Gefco, which is the world’s 
only producer of blue asbestos, 
(croadolite) and amosite, re- 
ports that sales were less than 
expected and that stocks con- 
tinued to rise even though toe 
Pomfret mine was closed. The 
directors warn that farther 
rationalisation —of - production 


may be needed if sales do not 
match expectation during toe 
remainder of toe year. 

Msauli recently commissioned 
new shaft systems and, as a 
result, increased production of 
chiysotile asbestos fibre, by 
about 2 per cent However, 
sales volume was about 6 per 
cent lower than in toe corres- 
ponding period of 1985. 

Both companies say that 
sales revenues benefited from 
toe weaker rand, bat profit 
margins were affected by dollar 
price concessions. Sales of 
asbestos fibres have been parti- 


cularly depressed by health 
fears. 

Gefco’s first -half turnover was 
R41.8m (516m) against R43.3m 
in the first half of last year 
while increased sales to 

Rl&6m from 2U6J3m. 

Msauli's first-half net earn- 
ings dropped to 28.4 cents a 
share from 41 cents. A divi- 
dend was last paid in 1984. At 
Gefco, earnings fell to 18 cents 
a share from 2.6 cents and the 
interim dividend has been cut 
to 7.5 cents from 10 cents. Both 
companies are managed by 
Gencor, South Africa’s second 
largest mining house; - - 


This announcement appear* as a matter of record only. 



BANCO DE BILBAO 


BILBAO INTERNATIONAL LIMITED 


U.S. $150,000,000 

GUARANTEED FLOATING RATE NOTES 

DUE 2001 


Unconditionally and irrevocably guaranteed 
as to payment of principal and interest by 


BANCO DE BILBAO, S JL 


ISSUE PRICE: 100.05 PER CENT. 


SANWA INTERNATIONAL LIMITED BANCO DE BILBAO, 5 JL 

CHEMICAL BANK INTERNATIONAL GROUP MANUFACTURERS HANOVER UMTTED 

MORGAN STANLEY INTERNATIONAL 


BANC INTERNACIONAL (ANDORRA) 
BANKAMERICA CAPITAL MARKETS GROUP 
BANQUE BRUXELLES LAMBERT SA. 

COUNTY NATWEST CAPITAL MARKETS 
CREDIT SUISSE FIRST BOSTON LIMITED 


BANCA COMMERCIALS JTALIANA 
BANKERS TRUST INTERNATIONAL LIMITED 
BARING BROTHERS & CO., LIMITED 
CREDIT LYONNAIS 


ENSKELDA SECURITIES 

muiforuvnu eonuM UMnzD 


HRST INTERSTATE CAPITAL MARKETS LIMITED 


GENOSSENSCHAFTLICHE ZENTRALBANK AG 
vmwu 


FUJI INTERNATIONAL FINANCE LIMITED 
KIDDER, PEABODY INTERNATIONAL UMITED 


KYOWA BANK NEDERLAND N.V. 

MITSUBISHI TRUST INTERNATIONAL LIMITED 
SATEAMA BANK (EUROPE) SA. 

TOKAI INTERNATIONAL LIMITED 


IJCB INTERNATIONAL UMTTED 
SAMUEL MONTAGU & CO. LIMITED 
SUMITOMO TRUST INTERNATIONAL LIMITED 
TOYO TRUST INTERNATIONAL UMTTED 


YAMAICHI INTERNATIONAL (EUROPE) UMITED 


August 1986 


Good year 
for Bell 
associate 


By Robert Kennedy in Sydney 

J. N. TAYLOR HOLDINGS. 
48 per cent owned by Mr 
Robert Holmes 1 Court’s Bell 
Group, has followed the 
Impressive results from its 
stablemate Bell Resources 
last week by reporting a 
profit increase from A$2m 
to A$ll.lSm (XJS56.8m) in 
the year to June. 

The net profit was divided 
roughly between dividend 
Income, the result from its 
woollen and marine 

equipment operation and the 
gain on the sale of a holding 
in G. J. Coles, Australia's 
biggest retailer. 

The results for Bell Re- 
sources and Taylor augur 
well for Bell Group's 1985-86 
earnings, expected next 
month. 

However, the apparent 
strength of the Holmes a 
Court empire might be 
ominous for the management 
of Broken Hill Proprietary 
(BHP), ha long-standing tar- 
get. In the past fortnight, as 
analysts moved to adjust up- 
wards their earnings fore- 
casts for toe stable members 
airf concentrate on the latest 
state of the BHP play. Bell 
Resources shares have Jumped 
from A53.75 to A54.35, Bell 
Group from A$8 to A5&88, 
and Taylor from Ag5A0 to 
A8620. 

At the same time toe brirf 
flur ry over BHP. which sent, 
its stock to 5&3S, and was 
prompted mainly by Mr 
Holmes h Court’s proxy trans- 
fer to Mr John Elliott’s 
Elders 1XL* has subsided to 
leave the shares ye&erday at 
A58. 

The upshot is that a share 
offer for BHP by any member 
of the Holmes a Court stable 
has become that more attrac- 
tive in the past two weeks. 
The group is thus In the 
position to offer cash to the 
small private holders and an 
attractive paper alternative 
to toe taxable institutions. 

Taylor received a A5190m 
equity injection from a pre- 
ference share issue in May 
whkh, with existing share- 
holders’ funds of A$60m, has 
put Taylor in toe position to 
be able to gear up for toe 
size of takeover bids previ- 
ously undertaken by the other 
Holmes 1 Court stable 
members. 

• BHP officials said yester- 
day that production from the 
new Jabiru oil field in toe 
Timor Sea off toe north-west 
coast of Australia had begun, 
and the first sales of the new 
erode are expected before the 
e nd of toe month. AP-DJ adds. 

BHP, with 50 per cent of 
the operation, is toe operator 
and marketeer for the crude, 
its partners include Exxon, 
Norcen. Peko Oil, Ampol 
Petroleum, Brenda Oil, and 
Norpac. 


Paris trading 
experiment to 
be extended 


By Our Financial Staff 
THE PARIS stock exchange is 
to extend Its experiment in 
continuous trading later this 
month as part of toe cam- 
paign to modernise the 
bourse’s image. Eight stocks 
will be added to the seven 
currently traded throughout 
toe day, toe Stockbrokers’ 
Association said. 

The move is partly aimed 
at making the bourse more 
attractive to foreign investors, 
who have been actively buy- 
ing French stocks in recent 
months and who are expected 
to participate in toe planned 
privatisation of 65 state-held 
banks and companies over toe 
next five years. 

Last March a 90-minute 
block morning session for 
selected leading shares was 
introduced to complement tbe 
main trading session, which 
runs for two hours to 14.30 
local time. In June five 
sm a l ler stocks began to be 
traded experimentally over a 
seven-hour period each day, 
bridging toe morning and 
afternoon sessions. Two fur- 
ther stocks were added later. 


Hillsdown 
In £100m 


programme 


By Alexander Nicoll 
KILLSDOWN HOLDINGS, the 
fast-growing British food and 
furniture- group. yesterday 
announced a £100m sterling 
commercial paper programme, 
its first entry into the capital 
markets. CIBC and Kleinworf 
Benson will act as dealers. 

The programme is the latest 
in a series from well-known 
British companies which are 
steadily giving momentum to toe 
market which saw its first issues 
in May. 

Mr John Jackson. Hi Usd own’s 
finance director, said he ex- 
pected toe sterling CP market 
to develop rapidly, and that it 
would proride an alternative 
source of funding, particularly 
if. as some expect, bankers’ 
acceptances become a more ex- 
pensive means of raising finance 
in toe future. 

Acceptances, currently toe 
major source of bank funding 
for HUisdoum, were still gener- 
ally cheaper than sterling CP. 
he said. But the growing number 
of household names in toe new 
market were likely to make it 
more competitive. 

Hillsdown saw no immediate 
need to obtain a credit rating. 
Though it plans to issue sterl- 
ing CP only when the rates are 
competitive, it is likely to make 
a small issue soon to test toe 
water. 


According to a recent report 
from Samuel Montagu toe 
volume of sterling CP issued 
quadrupled in July to stand at 
nearly £250m by toe end of the 
month from £60m at the end of 
June. By the end of July, half 
of the 22 announced programme 
had been activated. Rates on 
toe paper averaged close to 
Limean, the mean between 
London interbank bid and 
offered rates. 


Y50bn Eurobond for 
Nippon Telegraph 



BY CLARE PEARSON 


NIPPON Telegraph and Tele- 
phone (NTT) yesterday 
launched a Y50bn 10-year issue 
into a firm Euroyen market. 
Tbe bond was enthusiastically 
received and traded well within 
its fees. 

Nomura International, the 
lead-manager, attributed NTT’s 
success to a growing interest 
in tbe Euroyen market among 
European investors, reducing 
the proportion of dollar bonds 
in their portfolios. So far buy- 
ing has generally focused on 
soverign issues, because these 
have offered the most liquidity. 
NTT’s bond's attraction lies in 
its Issue size of Y50bn, which is 
large for this market, and in 
fact that its name is widely 
rec ogni sed. 

NTT’s 5} per cent bond was 
bid yesterday at a discount of 
only one point to its 101J issue 
price, well within 2 per cent 
fees. 

Elsewhere In toe Euroyen 
market Denmark borrowed 
YlOba through a deal led by 
Morgan Stanley. This is the 
second Euroyen deal for Den- 
mark in toe last fortnight and 
comes hot on tbe heels of 
two dollar Eurobonds, totalling 
$5bn_ 

This amount of borrowing 
has created some disillusion- 
ment with new Denmark paper. 
However, yesterday's deal, a 
" reverse ’’ floating-rate note, 
had been largely pre-placed 
with Japanese investors and so 
should not have been affected 
by this. 

The five-year bond pays in- 
terest according to a formula 
so that coupon payments rise 
as six-month Yen Libor falls. 
Tbe first coupon was fixed at 
8 per cent 

The Eurodollar market was 
firm as US Treasury bonds 
rallied in New York. No new 
fixed-rate Eurodollar bonds 
emerged, bowever. 


The Soating»rfite note market 
Is showing signs of indigestion 
given toe large amount of 
paper issued recently. The 
sector traded dully, although 
Morgan Guaranty Issued a S25m 
tap of an existing bond for 
Chrysler, totalling 8125m. 

A floating-rate note for 
Hydro-Quebec is expected soon. 

In the equity warrants sector 
Wako International (Europe), 
in its debut lead-management, 
launched a 850m deal for its 
parent. Wako Securities. Tbe 
five-year issue has an indicated 
coupon of 2} per cent, but 
terms will be fixed on August 
20 . 

Wake's bond traded above its 
par iayue price yesterday. Other 
recent equity warrants bonds 
for lesser-known Japanese eonfr 
panles, however, traded poorly. 
A recent issue for Daihatsu 
Motor, for instance, was quoted 
at a discount to issue price of 
about 10 points. 

Two five-year Canadian 
dollar bonds, both with issue 
amounts o f CWOxn, were 
launched. Citicorp Issued a 
bond for Landesbank Schleswig- 
Holstein. The bond has a 
coupon of 0| per cent and juice 
of lOli. 

In the D-Mark market prices 
rose by about i point. The 
market was encouraged by . -the 
strength of New York markets 
and continuing hopes of lower 
interest Tates. Dealers say 
investors are showing increas- 
ing inetrest in longer maturity 
bonds. 

In toe Swiss franc secondary 
bond market, prices generally 
rose in inc reas ed volume. An 
issue for NTT traded at XMf 
compared with 101 on Friday. 
The primary market, however, 
was quiet Today a SFr 250m 
issue for toe World Bank is 
expected to be launched by 
Swiffi Bank Corporation. 
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Listed are the 200 latest international bonds for which there is an adequate secondary market. 
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INTL. COMPANIES & FINANCE 


FOOD GROUP MOVES DECISIVELY TOWARDS A UK COMPANY 

Goodman cool on RHM ambil 



All of these securities beemg been sold, this announcement appears as a matter of record only. 


BY ANDREW GOWERS M LONDON 
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m PAT GOODMAN has every 
reason to be pleased with his first 
shopping trip ip London. Before 
leaving for Honolulu recaiUy the 
amiable New .Zealander who is 
chairman of Goo dman Fielder, the . 
Australasian food group, spent 
£107m ($158.3m) to buy what he 
calls a “strategic" 14.8 per cent 
stake in Ranks Howls McDougall, 
the UK Sour mining and baking 
group. 

Until two weeks ago, die group he 
heads “ created earlier this year by 
the merger of two Australian com- 
panies with, the company he built 
op through a series of poqirif fitiflintf i 
in New Zealand - had hardly been 
heard of in Britain, despite being 
the largest food manufacturer in 
Australasia. It is now the largest 
single shareholder in one of the 
UK’s biggest food companies. 

Nor, apparently, was his visit to 
Britain intended to be the last "I re- 
gard tins deal as more significant 
than any other we have done," he 
said. “In no way will this be our last 
investment in Europe.” 

Goldman Fielder's RHM coup fol- 
lows another, more celebrated An- 
tipodean incursion into the British 
food industry: last year’s bid for Al- 
lied-Iyons by Elders EXL, the Aus- 
tralian brewing-to-banking group 
which intriguingly — is linked to 
Goodman via a 

But on the surface at least, Mr 
Goodman's style could hardly be 
more different tmrr\ brash ap- 
proach of Mr John Elliot, the Elders 
chairman whose attempt on Allied 
is still being considered by the UK 
Monopolies and Mergers Commis- 
sion. 

"We want tofokea more gentle, 
conciliatory approach,” he damns. 
"We want to avoid confrontation. 


We want to tafld a long-term rela- 
tionship.” 

Over at BUM'S leafy headquar- 
ters at Windsor, just outside Lon- 
don, Sir Peter Reynolds, the chair- 
man, and Mr Stanley Metcalfe, the 
man a gin g director, are not amused. 

They were furious when S & W 
Berisford, the commodity trading 
and processing group, sold its stake 
to Goodman at the end of last 
month without so much as a by- 
your-teaue. Mr Goodman did not 
Consult them either he knows their 
answer would in any case have 
been “no". 

So what is the Goodman Fielder 
group? And what does it want with 
RHM? Is its intention really to seek 
friendly co-operation - or some- 
thing altogether more predatory? 

Goodman Fielder was created in 
the spring of this year with the 
merger cd Fielder Gillespie Daws 
and Allied Mills of Australia with 
the Wellington-based Goodman 
group. This created a food group 
with total turnover of A$1.3bn 
(USS805Jsn), market capitalisation 
of about ASl^bn and interests 
ranging from edible nils and marga- 
rine manufacturing to flour ruling 

artH Kulring 

The combined companies have an 
estimated 65 per cent of the Aus- 
tralian «nrf New Zealand margarine 
market, 85 par cent of the retail 
market for oils, 30 per of 
the Australian bread market and 
mare ft*" 30 per cent of flour mill- 
ing. 

The move to merge them was 
long overdue. The food industry in 
both countries was fragmen t ed and 
inefficient at a time of stiffening 
competition in world markets. Part 
of the mantle of protection with 


Renown earnings plunge 23% 


BY YOKO SH1BATA IN TOKYO 
RENOWN, a leading Japanese 
clothing wholesaler, suffered a 
23.2 per cent fall in pre-tax 
profits to Y4.61bn ($29 Am) In 
the half-year to June. 

Net profits were down 20.4 
per cent to Y2Jjlbn, on turn- 
over of Y105J3bn, a dip of 0.4 
per cent. The poor performance 
was blamed on the rise In the 
rate of products returned from 


retailers to 203 per cent from 
183 per cent, an increase in 
sales staff, expenses from the 
completion of the Osaka branch 
and other extraordinary charges. 

For the full year. Renown 
expects pre-tax profit un- 
changed at Y11.9Sbn, and net 
profits of Y5A8bn, down 42 per 
cent; on flat turnover of 
Y221.5bn. 


Montana mine project plan 


LAC MINERALS, a tag. Canadian 
gddmining firm, C&evrpn Ctnporar 


in Montana. 

Each company has a one third in- 


tern and ManviDe C o rp o ration; both* forest and Chevron is operator. The 
of the US, are going ahead with de- mine will start operating in mid- 
vetopmeni of the Stillwater ptoli- - 1987 at an initial m i l l i ng rate of 500 
noro and palladium mining project tonnes daily. 

US $60,000,000 

Banamex 

Banco Itamml da fnfiaaco.SJt. 

Floating Rate Subordinated Notes Due 1992 


Interest Rate 
.Interest Period 

Interest Amount per 
U.S. $6,000 Note due 
11th February 1987 


6%% per annum 
11th August 1986 
11th February 1987 

US. $17230 


Credit Suisse First Boston limited 

Agent Bank 


QOOOMAN FKELOeSt 
Sale* by AMon 

A$m 

Veget abl e oOa 397 29 

Bakeries 234 IB 

Plow and starch 182 14 

fen! 1M 12 

Grocery products 143 11 

Special foods 78 8 

Other 130 10 

Total 1,900 

which they have been surrounded 
up to now is being dismantled as 
part of the neighbours' efforts to de- 
velop closer economic relations - 
creating an extra need, and oppor- 
tunity, for rationalisation. 

Following the merger, Australian 
brokers estimate there could be an- 
nual cost savings of nearly AS20m 
by 1688. Mr Goodman said the ben- 
efits could be greater still as the 
combined companies work to res- 
tore the Australian bread h*Wng di- 
vision, for example, to profitability 
and to restructure flour milling in 
both c oun t ri es . 

No combined annual figures are 
available yet for the group, but the 
Melbourne broker McCaughan Dy- 
son estimates that the company win 
probably earn net profit of around 
AS87m in the year to June 1987, ris- 
ing to AS 115m in the following year. 

The merger has also provided a 
springboard for international ex- 
pansion. Mr Goodman said that. 
none of the individual companies 
before the merger was large 
gnnngh to have attempted an in- 
vestment of the RHM kind. 

As to his intentions, the chair- 
man is playing a predictably dose 
Hand. “It would have been very 
easy, for us to buy the holding and 
h tflirf up to 30 per cent," he said. 


Haggle boosts 
turnover 18% 

By Jim Jones in Johannesburg 

HAGGLE, South Africa's largest 
wire rope manufacturer, in- 
creased turnover by 18 per cent 
in the first half of this year even 
though work stoppages led to 
the loss of three weeks' produc- 
tion by the ropes division. The 
stoppages affected recovery of 
fixed expenses which resulted in 
profits rising at a lower rate 
than turnover. 

Sales rose to R335m 
($127.9m) from R284m. Operat- 
ing profits before interest in- 
creased to R473m from R46.3m 
and pre-tax profits ‘rose to 
~R463m from R41.1m. 

Exports were affected by the 
Rand's temporary strength early 
in the year and some of the com- 
pany's export customers have 
come under pressure not to buy 
South African products. 

First-half earnings per share 
rose to 110 cents from 101 cents 
and the interim dividend has 
been maintained at 25 cents. 
Haggle is controlled by Anglo 
American Corporation and 
Federate Mynbou. 
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THE WORLD VALUE 
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Baring Brothers &Co., Limited 

are pleased to announce the opening of their 
SEOUL REPRESENTATIVE OFFICE 
located at 

. 1212, Kyobo Building 
-1, 1-ka, Chongro 
Chongro-ku 
Seoul 110 
Republic of Korea 

Telephone: (02) 736 0692/4 
Telex: 33166 BBSEL 
Facsimile: (02) 7 36 0695 (groups 2 &. 3) 


William Ramsay 

Representative 


Oscar Strugstad 

Representative 



BARINGS 


"We didn’t want to do that . . . But I 
couldn't say that for ever and a day 
we'd want to sit with our sharehold- ! 
fog as it is, even if we had a marvel- 
lous working relationship. It will be 
constantly under review. 

“In no way are we using position 
as a platform to launch a total bid 
now. Equally, well certainly protect 
our position if there's an intruder in 
the market,* be said. 

For now. Mr Goodman wifi say 
only that he is interested in getting 
access to RHWs research and de- i 
velopment facilities, which are j 
strong in areas where Goodman 
Fielder also has a big presence, i 
such as wheat starch. He also al- 
most certainly wants a seat for his 
company on the RHM board - and 
believes he could offer RHM a word 
of advice on improving the perfor- 
mance of its baiting side. 

Other than he is full of am- 
bitious talk about “pushing added 
value products around the world," 
as he puts it Essentially that 
nn » an s that he is looking to acquire 
companies in Europe which are in- 
volved in processing primary prod- 
ucts coming from his own opera- 
tions down under. 

One possibility he raised was that 
RHM would be his “eyes and ears" 
looking for such possibilities in the 
UK. Whether it is also expected to 
function as an acquisition vehicle 
proper remains to be seen. 

The City of London is certainly 
deeply suspicious. “I cannot im- 
agine that they (Goodman Fielder) 
want anything other than Ranks 
Hovis,” said Dr David Lang, food 
analyst with brokers Henderson 
Crosthwaite. “And Elders is not far 
behind.” 

Additional research by Robert 
Kennedy in Sydney. 


Profits fall at 
Arab Banking 

By Our Financial Staff 

ARAB BANKING Corpor- 
ation, the Bahrain-based 
international bank, bas re- 
ported a decline of nearly 
a fifth In pre-tax profits for 
' the first Half of this year, 
to $61 m from S76m, after 
total loan loss provisions 
were boosted by almost 40 
per cent. 

Specific and general pro- 
visions amounted to 3182m 
compared with S131m for the 
1985 first half. Extraordinary 
financial reserves were mean- 
while given as ?120m against 
3105m. 

Group assets dipped slightly 
over the six months, to 
9l2.6bn from SlS.lbn at the 
end ' of 1985. The loan port- 
folio edged np to $5.3bn from 
$5bn, and shareholders' funds 
were 3100m higher at 31<3bn. 

The bank, established in 
I960, is owned equally by the 
governments of Kuwait, 
Libya and Abu Dhabi. 

• United Gulf Bank (UGB) 
returned to profit in the first 
half of 1986, reporting earn- 
ings after provisions of 34m 
compared with a loss of 310m 
in full year 1985, Reuter adds 
from Bahrain. 

The bank said rt expected 
a steady earnings perform- 
ance to continue for the rest 
of 1986 and that past prob- 
lems bad been overcome. 

UGB was one of five banks 
involved In failed merger 
talks last year. Shareholders 
Of another of these banks — 
Bahraini Kuwaiti Investment 
Group— yesterday agreed a 
merger with Bahrain Inter- 
national Investment Centre. 

UGB said total loan loss 
provisions rose to 320.2m, 
representing 10 per cent of 
total loans and 49 per cent of 
non-performing loans. 

Assets at end-June were 
8401.9m, a decline from 
$502. 7m at end-1985. 


EKERGY RESOURCES & 
SERVICES INCORPORATED 

Net Asset Value 
31st July 1986 

$7.47 

per share (unaudited) 


STOCKHOLDERS FAR EAST 
INVESTMENT INC. 

Net Asset Value 
31st July 1986 

$4.88 

per share (unaudited) 


BANCO Dl NAPOLI 
INTERNATIONAL S.A. 

u.s.siso.ooa.MM 

Floating Rate Subordinated 
Notes Due 1997 
For die sx months 11th August, 
1986 to 1 1th February, 1987 the 
Notes will cany an interest rate of 
6M«% per annum nub a Coupon 
Amount of US533S.-42 per 
US$10,000 Note, payable on 1 1th 
February, 1987 


festers irutt 

Company, London AgntBak 


Reuters Holdings PLC 

2,365,137 American Depositary Shares 

Representing 

14,190,822 B Ordinary (Limited Voting) Shares of lOp each 


Merrill Lynch Capital Markets S. G. Warburg Securities 


AUrkaeseotnaa Anwy btmtoU, this annouxaneni appears a mnner of retivJ u/Or. 


Aupot.1966 


FINANCIAL TIMES 
CONFERENCES 


Risk 

Management 

instruments 

London 

15 & 16 September, 1986 


© 


FIN ANCI AL TIMES 
CONFERENCES 


For information please return this 
advertisement, together with your 
business card, to: 

Financial Times 
Co nfer ence Organisation 

Minster House, Arthur Sheet, 
London EC4R9AX. 

Alternatively, \ .. 

feleohone 01 -621 .1355 
telec 27347 FTCONFG. 
fax:01-6238814 


JDC CORPORATION 

(Nihon Kokudo Koihatsu Kabushiki Kaislia) 

(Incorporated with limited liability in Japan) 

U.S.$30,000,000 

2V& PER CENT. GUARANTEED NOTES DUE 1991 WITH WARRANTS TO SUBSCRIBE FOR 
SHARES OF COMMON STOCK OF JDC CORPORATION 
unconditionally guaranteed as to payment of principal and interest by 

The Tokai Bank,’ Limited 

(KabusJuki Kaulia Tokai Ginko) 

ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 


Reinsurance 

The Financial Times proposes 
to publish a survey on the 
above subject on 
Monday 8th September 
1986 

For details of advertising 
rates; p lease contact: 
Nigel Pullman 
Financial Times 
Bracken House 
10 Cannon Street 
London EC4P 4BY 
Tel: 01-248 8000, Extu. 4063 
Publication date is subject to 
change at the discretion of 
the Editor. 


Nomura International Limited 

Mitsui Trust International Limited 
Baring Brothers & Co., Limited 
Credit Suisse First Boston Limited 
Dresdner Bank Ak lien gesellsc haft 
Samuel Montagu & Co. Limited 
Salomon Brothers International Limited 


Tokai International Limited 

Shearson Lehman Brothers International 
Cosmo Securities (Europe) Limited 
Daiwa Europe Limited 
Lloyds Merchant Bank Limited 
Saitaxna Bank (Europe) S.A. 

SocteteGfeterale 


ua $250,000,000 



BANK OF BOSTON 
CORPORATION 

Subordinated 

Floating Rate Notes Due 2001 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. 550,000 Note due 
12th November 1888 


65/8% 


per annum 


12th August 1986 
12th November 1986 


U.S. S846.53 


THE 

CHASE MANHATTAN 
CORPORATION 

US$250,000,000 

Floating Rate Subordinated Notes due 2000 
For the three months 

1 2th August 1 966 to 1 2th November 1986 
the Notes will carry an interest rate of 6^6% 
per annum with a coupon amount of 
US$167.71 per US$10,000 principal amount, 
payable on 12th November 1986 


Credit Suisse First Boston Limited 
Agent Bank 


Series 041 

U.S542,000,000 

Short-term Guaranteed Notes 
issued in Series under a 

u.s.$2so 1 ooo,ooo 

Note Purchase Facility 
by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice is hereby given that the above Series of Notes issued 
under a Production Loan and Credit Agreement dated 
30th March, 1983. carry an Interest Rate of 8 ft% per annum. 
The Issue Date of the above Series of Notes is 13th 
August, 1986. and the Maturity Date will be 13th February, 
1937, The Euro-elear reference number for this Series is 
25614 and the CEDEL reference number is 921225. 

Manufacturers Hanover Limited 
Issue Agent 

12th August, 1386. 


Bankers Trust 

Company, London 


Agent Bank 



Bankers Trust 
International Capital N.V. 

( Incorporated in the Netherlands Antilles ) 

U.S.$200, 000,000 

Guaranteed Floating Rate Subordinated Notes Du* 1996 
For the three months 

13th August, 1986 to 13th November, 1986 
the Notes will cany an interest rate of 6He per cant 
per annum and interest payable on the relevant 
interest payment date 13th November, 1986 will be 
US$1 67.71 per US$10,000 note. 

Inttmatkmal Weatednster Etenk PLC 
London - Agent Bank 




\: > -n 




X 
* \ 


16 


Financial Times Tuesday August 12.1986 


UK COMPANY NEWS 


Hawley 

increases 


Brengreen 

Bjr Charles Batchelor 

Hawley Group, Ur Michael 

‘Ashcroft’s services company, 
yesterday confirmed its inten- 
tion of playing a part in the 
£31m agreed bit by BET for 
Brengreen Holdings with the 
purchase of a further lJn 
Brengreen shares. 

The purchase of 1.1m shares 
at 46Jp each and 200,000 at 
46p took its holding to 14.33m 
or 22 per cent. BET owns no 
Brengreen shares. 

Hawley owned 11 per cent of 
Brengreen before the announce- 
ment bv BET on July 22 of a 
double-headed agreed bid for 
Brengreen and a contested bid 
for HAT, the paints, scaffolding 
and cleaning concern. 

BET has sizeable linen rental 
operations under the Advance 
and Initial labels and has been 
engaged in an active acquisition 
programme to extend its clean- 
ing activities. 

The acquisition of Brengreen 
would make it an even more 
powerful competitor with Haw- 
ley, which earlier this year 
bought Pritchard Services 
Group, another cleaning com- 
pany. for £145m. 

Brengreen's shares were un- 
changed at 46 p yesterday. 

Guinness asks 
SE to approve 
changes draft 

By Lional Barber 

Guinness, Uie UK drinks 
group, has submitted for Stock 
Exchange approval a draft 
shareholders' circular which 
attempts to explain its proposed 
controversial board changes. 

The Stock Exchange has the 
power to request changes in the 
circular which has been the 
subject of sensitive discussions 
between Guinness, its financial 
advisers and a small number 
of institutions in the City. 

Provided the Exchange agrees 
to the circular's contents, 
Guinness will be free to send 
It to shareholders, thus pre- 
paring the way for an extra- 
ordinary general meeting which 
will vote on the proposed 
changes. These include the ap- 
pointment of Mr Ernest 
Saunders, Guinness chief execu- 
tive, as group chairman and 
chief executive. 

Guinness has approached a 
number of businessmen, some 
of Scottish origin, inviting them 
to join the group board as non- 
executive directors following 
the successful £2.5bn takeover 
of Distillers, the international 
drinks business. The circular is 
likely to contain the names of 
the proposed directors. 

Last month, Guinness aroused 
controversy in Whitehall and 
the City by its proposal to scrap 
plans for a group supervisory 
board to be chaired by Sir 
Thomas Risk. Governor of the 
Bank of Scotland, to run the 
merged Guinness-Distillers 
operation. The plans were out- 
lined in a class one circular and 
a formal offer document sent 
to Distillers on March 4. 




hopes restructuring 

off BET bid 


BY UONH- BARBER 

HAT Group, the paints, 
scaffolding and cleaning 

business, yesterday revealed a 
major reorganisation aimed at 
staving off a hostile £92m bid 
from BET, the diversified 
industrial services group. 

HAT is selling its glass 
division to Heywood Williams, 
the aluminium and glass 
products manufacturer and 
supplier, for £i0m. It also plans 
to dispose of its electrical and 
plumbing mercbantlng business. 

News of the restructuring 
plans was timed to coincide 
with HAT’s defence document 
which attacked BET, “a 
disparate conglomerate whose 
insatiable appetite to buy and 
sell disguises a creaking 
balance sheet...'’ 

BET, whose share price has 
fallen since last month's bid, 
is offering five new shares for 
every 17 in HAT. On the basis 
of last night's closing price for 
BET, down 3p to 405p, the offer 
values HAT, up 2p to 130p, at 
USp per share. 

HAT, advised by S. G. War- 
burg, said that BET'S gearing 


at March 1986, stripping out 
minority interests and intang- 
ible assets in the shape of pub- 
lishing rights, amounted to 
almost 95 per cent of share- 
holders’ funds. It suggested that 
if BET’S share price fell further, 
it might have to resort to a 
rights issue to shore up the 
balance sheet. 

Last night, BET, advised by 
Barings and Rothschild, 
countered by accusing HAT of 
having a stretched balance sheet 
which required asset disposals 
It said that its own gearing was 
65 per cent at the end of March 
and had since fallen to below 60 
per cent 

BET point'd out that HATs 
share price had dropped from 
120p in 1983 to 94p less than a 
month ago, while over the same 
period BET’S share price had 
more than doubled. 

Mr David Telling, HAT chair- 
man, said that the group's new 
strategy for growth was to focus 
on service businesses, hence the 
planned disposals. In the year 
to February 1986, its merch ant- 
ing division contributed pre-tax 


profits of £1.4m and at that date 
had net tangible assets, exclud- 
ing related properties, of £4 Jm. 

Mr Telling said talks were 
taking place with an investor 
group involving the manage- 
ment of the mer chan ting divi- 
sion. He declined to comment 
on a disposal price but said the 
sale would take place if HAT 
stayed independent. 

HAT accused BET’s manage- 
ment of "a history of U-turns" 
over the past four years. It 
singled out for criticism several 
disposals in cable, computers 
and TV and video rental. It also 
said that £26. lm (57 per cent) 
of the rise in BET’s 1985-S6 
operating profits came from 
acquisitions. 

HAT said that Mr Nicholas 
Wills. BET chief executive, bad 
sold 100,000 shares — well over 
one quarter of bis holding in 
BET — at 3S0p per share. "If he 
thought BET was such a marvel- 
lous investment, you would ex- 
pect him to be a buyer, not a 
seller HAT said. 

See Lex 


Buy-out at Burmah company 


BY WILLIAM DAWKINS 
THE MANAGERS of Maccess, 
Britain's largest chain of 
automotive parts cash and 
carry wholesalers, yesterday 
announced that they had raised 
more than £X0m to buy their 
business from Burmah OiL 
Like many in the present 
cavalcade of management buy- 
outs. the West Yorkshire 

company is being sold because 
its parent group is pulling out 
of peripheral activities. 

Burmah, the UK's oldest oil 
exploration company, has been 
busy in recent years disposing 
of non mainstream divisions to 
concentrate more on its 

lubricants and speciality 

chemicals operations. 

The deal leaves the 30 senior 


managers of Mac cess with 20 
per cent of the equity. The rest 
is held by a consortium of insti- 
tutional investors led by 
Charterhouse Development 
Capital with Citicorp Venture 
Capital. 

Based in Cleckheaton, 
Maccess employes 650 people in 
eight motor parts and 
accessories cash and carry out- 
lets. one hardware and DIY 
dealer 

The management team is 
headed by Mr Ken Widdowson, 
the chief executive, who joined 
the company shortly after its 
formation in 1974. He said yes- 
terday that Maccess was aiming 
for a stock market flotation in 
the ” medium term.” 


Maccess' sales have grown at 
an average of 17 per cent 
annually over the past four 
years, reaching £55. 9m in the 
12 months to last December, 
when the group made a £lJ2m 
net operating ivofit. 

Burmah 's main disposals in 
the past year include its 
Australian automotive division, 
the Rawlplug fixing materials 
business and its activities in 
Pakistan. 

The company has over the 
same period spent £18m in buy- 
ing oil and gas prospects In 
Colombia and the US and 
another £8.3m on the purchase 
of a speciality chemicals 
business. Clow Corporation of 
Michigan. 


English Trust improves by 21% 


WITH profitability continuing 
to improve during the second 
six months the English Trust 
Group was able to lift its full 
1985-86 profits to £2.93m pre- 
tax, an increase of 21 per cent 
over the previous year's £2.43m. 

During the second half the 
group was granted full banking 
status by the Bank of England 
and yesterday the directors re- 


iterated that it was well placed 
to take advantage of the oppor- 
tunities that would arise from 
the many changes taking place 
in the financial sector. 

They added that they looked 
forward to the future with con- 
fidence. 

Earnings for the year to 
June 39 1986 Improved by 27 


per cent to 8B7p and a final 
dividend of 2p makes a total 
of 3p net, an increase of 0.27p 
on last year’s adjusted 2.73p. 

A further scrip issue on a 
one-for-10 basis is also pro- 
posed. 

Tax for the year accounted 
for £ 1.08m, compared with 
£0.97m, and left available pro- 
fits £0.39m ahead at £lR5m. 


Dataserv buys with rights cash 


Dataserv, the computer main- 
tenance and leasing company, 
has made the first of the 
acquisitions heralded by its 
June £8.6m rights issue. The 
Minnesota-based but London- 
listed company has bought the 
Compel group for £4An. 

Compel supplies computer 
peripherals and runs a main- 
tenance service in the UK In 
the year to March 31 it made 


profits of £471,000 cm turnover 
of £5.1m, including a £200,000 
profits contribution from com- 
puter maintenance. 

Mr James Carr, Dataserv’s 
chairman, said that Compel 
would be used as the founda- 
tion for developing the group's 
computer maintenance activities 
in the UK Since Dataserv 
came to the market in 1983 ft 
has declared a strategy of 


diversifying from its original 
leasing base. Maintenance, par- 
ticularly of IBM computers, 
now represents over 50 per 
cent of group turnover. 

Consideration for the pur- 
chase will be in the form of 
2.61m shares at a price of 
161.2p each, representing 7.83 
per cent of the enlarged share 
capital. Each share has a par 
value of five US cents. 


GT takes 
Berry stake 
to ward 
off Ensign 

By Charles Batchelor 

GT Management and group 
of its supporters yesterday 
bought a near 20 per cent 
stake in Berry Trust in an 
attempt to defend Berry 
against last month's hostile 
£86m takeover bid from 
Ensign Trust, 

The GT concert party 
bought a total of 6.19m shares 
or 19.55 per cent of Berry's 
equity from United Kingdom 
Provident Institution, the 
troubled mutual life company. 
Taking the concert party's 
holding to 8J57m or 27.36 per 
cent. 

GT has already described 
the Ensign bid, launched on 
July 25 as "nonsensical, mean 
and opportunistic.” It said 
yesterday that it had managed 
the Berry portfolio since 1969 
and it represented an import- 
ant part of its investment 
management business. 

“It is in the immediate and 
long-term interests of GTs 
and Berry’s shareholders that 
Berry should remain inde- 
pendent and that its portfolio 
should continue to be man- 
aged by GT,” it added. 

A strong additional reason 
is that success would give 
Ensign ownership of Berry’s 
1L7 per cent holding in GT. 
Ensign and funds which it 
manages own a total of 22 
per cent of Berry. 

GT paid £5J>3in for 2.02m 
Berry shares at 273.19p each, 
while other members of the 
concert party were The Bank 
of Bermuda, the US Deben- 
ture Corp. Baring Brothers, 
Klein wort Benson and Assur- 
ance du Groupe de Paris. 

The concert party also in- 
cludes Cazenove (Berry's 
brokers) and the directors of 
GT and Berry. 

Soros raises stake 
in London IntL 

By Charles Batchelor 
Soros Fund Management 
of New York has consolidated 
its position as the largest 
shareholder in London Inter- 
national Group, the contracep- 
tives and fine china company, 
with the purchase of an addl- 
ional 2 per cent stake, taking 
its holding to 7.69 per cent 
Soros said it began buying 
UG shares about a year ago 
“ for investment purposes.” 
“ We know the company well 
and have met the manage- 
ment." a spokeswoman said. 

The stake had not been 
bought with the aim of sell- 
ing It to any potential bidder 
for UG, she added. Soros Is 
a private fund management 
group headed by Mr George 
Soros, 58, a professional 
money manager. 

The 2J>m most recently 
acquired UG shares were 
bought for between 188p and 
190p each through Quantum 
Overseas, a Netherlands 
AntiUes-based offshore fund 
managed by Soros. 

A £149m takeover bid by 
UG for Wedgwood, the fine 
china group, is currently 
under review by the Mono- 
polies and Mergers Commis- 
sion. UG's shares rose by 6p 
to UMp. 
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Interim report 


Profit before tax (£m) 


Six months 
to 30 June 

1986 

15.6 


Six months 
to 30 June 

1985 

11.4 


% 

Change 

+36.5 


Earnings per share 
Dividends per share 


6.6p 

2.0p 


4.7p 

1.7p 


+42.5 

+17.6 


The Chairman, Sir James Duncan, reports: 


The strong recovery in the second half of 1985 has continued into 
the current year. 

There were excellent results from road haulage in the UK. The 
■warehousing and cold storage companies maintained profits. 

In France and Holland the transport and storage companies 
increased profits. There was a recovery in the USA but currency 
depredation affected Australian profits. 

It will be difficult for profits in the second six months of 1986 to 
match the growth shown by the first six months. Nonetheless, 
provided the UK economy remains firm, there are grounds for 
optimism about the outcome for the year as a whole. 


TRANSPORT DEVELOPMENT GROUPPLC 
Windsor House, 50 Victoria Street, London SW1H ONR 


Better first half for Jamesons 


Jamesons Chocolates reported 
higher turnover and a reduced 
loss in the first six months of 
1986 despite a fall of about 
5 per cent in total deliveries by 
UK chocolate manufacturers 
during the period, directors 
said. 

On turnover up by £259,000 
to £3JZ9m the pre-tax loss fell 
from £113.000 to £104.000. With 
the loss per lOp share almost 
unchanged at 2.6p (23p) the 
interim dividend is being main- 


tained at 2p. Last year there 
was a total payment of 5p from 
pre-tax profits of £320,000. 

Directors added that the 
second half would Include the 
Christmas period and should 
result in a profit for the year. 
Operating loss was lower at 
£108.000 (£142,000), investment 
income, however, was also 
lower at £31,000 (£55,000) with 
interest charges little changed 
at £27,000 (£26,000). 

Tax tool £36,000 (£47,000). 


DIVIDENDS ANNOUNCED 


English Trust 

Debron Lavs int 

Heywood Williams int 
Howard Shuttering ... 

Jamesons Chocs 
Stone Intel 

TDG ............ 

Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition Issues, t USM stock. 
S Unquoted stock. 
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GRAN VI LLE 


Granville A Co. Limited 
8 Lowrt Lane London EC3R 8BP 


Telephone 01 - 621 1212 

Mombor of Flmbra 


Gross Yield 


P/E 


Fully 


High 

Low 

Company 

Price Change div.(p) % 

Actual taxed 

146 

118 

Ass. Brit. Ind. Ord. ... 

131 

— 

7.3 

S.6 

B.O 

7.3 

151 
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Ass. Bril. Ind. CULS... 
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— 

10.0 
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43 
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70 

— 

3.0 
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Isle Group 

IBB 

— 

1C.0 

S.O 

12.8 

19.1 
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Jackson Group 
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— 

6.1 

5.1 
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7J 
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James Burrough ...... 
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4.7 
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12.9 



Ub 

W 

John Howard Group ... 

57 

— 

6.0 

8.8 



10% 

342 

Multihouae NV 

1035 

+ 15 


— 

54.2 

70.7 

380 

280 

Record R.dgwsy Qrd.._ 

374 

— 




6-7 

11. B 

100 

89 

Record Ridgwey lOpcPf 

89 

_ 

14.1 

15* 



82 

32 

Roben Jenkins 

71 

-1 



3.1 

4.4 

37 

28 

Senmone "A" 

38 

-2 

_ 

_ 


9.2 

100 

66 

Torday and Carlisle ... 

97 

re— 

5.7 

E.9 

59 

6-0 

370 

320 

Trsvlan Holdings ...... 

320 


7.9 

2.5 

8.7 

8.8 

m 

2b 

Unilock Holdings ...... 

68 


2.8 

4.1 

12.5 

11.7 

200 

93 

Wetter Alexander 

200 


9.9 

5X1 

11.3 

13.8 
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— 
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TDG up 37% but sees 
slowdown in second half 


Transport Development Group, 
the storage and distribution 
holding company, yesterday 
reported a 37 per cent rise in 
profits before tax to £15-55m, 
but warned that it would find it 
difficult to match that rate of 
progress in the second half. 

Turnover in the first half of 
1986 rose from £229m to 
£248 -84m, with the continued 
strong recovery shown in the 
second half last time. Condi- 
tions were favourable for road 
transport in the UK, but 
demand was easing towards the 
end of the six months, said Sir 
James Duncan, the chairman. 

Road haulage in the UK rose 
strongly from £2.86m to £4.67m 
at the operating level. Storage 
remained the biggest domestic 
earner, though down slightly at 
£5.5m (£5.63m). Other services 
added £2.45m (£1.34m). 

Overseas, Sir James said that 
in both France and Holland the 
transport and storage com- 
panies increased profits and 
continued to perform well. In 
the US the principal West Coast 
carrier, Willi g, made a strong 
recovery. Road haulage abroad 
made £4. 18m (£3.7m). storage 
£ 1.57m (£1.43m) and other ser- 
vices £1.17m (£833.000). 

The reinforcement companies, 
both at home and abroad, in- 
creased profits, and the exhibi- 


tion and plant hire companies 
also increased profits in difficult 
conditions. The weakness of the 
Australian economy and the 
depreciation of the AS led to 
some redaction in profits. 

Total operating profits came 
to £19.53m against £ 15.78m re- 
stated to reflect exchange rate 
fluctuations. The pre-tax figure 
benefited from a reduction in 
net Interest payable, down from 
£4. 39m to £3. 98m, and jo**-* 

redundancy costs of £186,000 
(£310.000). . . 

The interim dividend is raised 
from 1.7p to 2p on earnings per 
share of 6.64p (4.66p). Last 
year, reporting taxable profits 
of £29.7m and earnings per 
share of 12.4p. the company 
paid a total dividend of 6J2p. 

The chairman said that pro- 
vided the UK economy remained 
firm, there were grounds for 
optimism about the outcome for 
the year as a whole. 

There was an extraordinary 
credit of £305.000, compared 
with a charge of £409,000, as 
net profit on the sale of pro- 
perties and investments, leav- 
ing a surplus of £&97m 
(£3. 82m) for transfer to re- 
serves. 

• comment 

Transport Development Group 
has enjoyed an improved per- 


formance across most of its 
divisions and there interims are 
better than expected. In UK 
road haulage, the customers are 

switching to quality, producing 
lucrative increases in volume 
for TDG and this, combined 
with lower fuel costs, has added 
a couple of points lot the 
margin. Losses at the express 
parcel’s subsidiary were down 
to around £Jm from -£800,000 
last time and the operation may 
soon be fit to stand on its own 
-—whether within the group or 
outside it remains to be seen. 
A sale should be easy enough 
as other express operators are 
apparently keen to taka ant 
competitors. A strike in the 
New Zealand docks slowed the 
deliveiy of frozen lamb, holding 
back UK storage profits tempo- 
rarily; and both reinforcement 
and exhibitions grew by £im 
each with the cycle in the latter 
now in a favourable phase. As 
several of the group’s long- 
running niggling problems are 
now resolved and the . second 
half is usually significantly 
better than the opening period, 
a target of £35fm does not seem 
out of place. The shares at leap 
are on a prospective p/e of If. 
A yield of 5.5 per cent helps 
underline TDG‘s quality in an 
uncertain market. 


Ansbacher recovery speeds up 


Henry Ansbacher Holdings, 
the merchant bank group which 
came close to collapse 18 
months ago. raised pre-tax 
profits to £3.06m In the six 
months to June 30. This 
reflected improved perform- 
ances by its core merchant 
banking, insurance broking and 
shipbroking businesses, said 
Mr Richard Fenhalls, group 
managing director. 

Results for the previous com- 
parable half-year, ending Sep- 
tember 30 1985. showed a pre- 
tax profit of £2 -29m. Ansbacher 
last year changed its account- 
ing period to end December 31, 
in line with its major share- 
holders’ reporting years. 

The group’s stronger per- 
formance in the six months to 
June continued its recovery 
from the disastrous losses it 
suffered in 1984-85. Losses in 
the 12 months to March 1985 
totalled £31m, largely owing to 
purchase of Laidlaw Adams and 
Peck, a New York investment 
bank later resold to its pre- 
vious owners. 

The group then underwent a 


major financial and manage- 
ment reconstruction which left 
it more than 50 per cent 
owned by Groupe Bruxelles 
Lambert, the Belgian holding 
company and Pargesa, its Swiss 
associate. 

Ansba Cher’s post tax profits 
were £2. 16m in the half-year 
to June. It made a further 
£5 .35m extraordinary profit 
from sale of its holding in 
Brown Shipley, the London 
merchant bank. 

Ansbacher, working in con- 
cert with Its major shareholder 
Groupe Bruxelles Lambert, the 
Belgian holding company, built 
up a 21 per cent stake in 
Brown Shipley then sold it 
again in June after fierce oppo- 
sition to its hints of a full 
takeover bid. 

Ansbacher declared no in- 
terim dividend yesterday, 
though earnings per share 
reached lJ5p. Mr David LeRoy 
Lewis, its chairman, said that 
“ in the absence of unforeseen 
circumstances" Ansbacher 
Intended to resume payment of 
dividends after determination 


of results for the whole of 1988. 

Central costs rose fay £162.000 
to £882,000, reflecting extra 
legal costs. Ansbacher has cut 
25 per cent of its staff in the 
last year. 

It disclosed pre-tax profits fay 
its merchant banking oper- 
ations of £2B7m, after transfers 
to hidden reserves. Up from 
£l-32m in the previous com- 
parable period, this included 
results from Ansbacher^ 
Guernsey banking; trust com- 
pany and Investment manage- 
ment group, and from US 
corporate finance activities. 

Ansbacher has specialised to 
advising on mergers and acqui- 
sitions in the media and com- 
munications sect or in both toe 
US and the UK. 

Seascape Insurance, Ana- 
bacher’s Lloyds broking subsi- 
diary, made pre-tax £675,000, 
down from £1.03m in the six 
months to last September. Sea- 
scope Shipping, a sbipbroker, 
earned pretax £4,000, compared 
with a £62.000 loss. The turn- 
around reflected greater activity 
in the tanker market,. 


Saatchi considering 
a listing in Tokyo 

BY ALICE RAWSTHORN 
Saatchi & Saatchi, the inter- 
national marketing services 
group, is considering seeking a 
quotation on the Tokyo Stock 
Exchange in order to broaden 
the international base of its 
shareholding. 

The company is already listed 
in London and New York. It 
applied for a quotation on the 
New YoTk over-the-counter 
market in December 1983. Since' 
then it has acquired a substan- 
tial number of US individual 
and institutional Investors, who 
now account for about 11 per 
cent of its total shareholding. 

Saatchi is keen to repeat the 
exercise in Japan. 

Saatchi first considered apply- 
ing for a Tokyo listing last 
autumn as it finalised negotia- 


tions to buy a small sharehold- 
ing in the Japanese advertising 
agency, AsahL The company has 
since increased its Japanese 
presence through its recent 
merger with the US agency, Ted 
Bates, which has a joint venture 
in Japan. 

The Saatchi board is unlikely 
to take a final decision on the 
issue until later this year and 
unlikely to rwiek a quotation 
until early next year. Saatchi's 
shares, which have fallen in 
recent weeks following account 
losses after the Ted Bates 
merger, rose fay 30p to 695p 
yesterday. 

Among British companies 
Barclays Bank, British Telecom 
and Cable & Wireless have 
already sought listings in Tokyo. 
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NOTICE 

FINAL EXTENSION 
Pengo Finance N.V. 


Extends its Offer to Fxrimnp, Ik 
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Stone Inti, falls £1.25m 
but order level at record 


Stone International, the systems 
engineering group, suffered a 
shanp setback in the second six 
months and for the full 188546 
year saw its profits fall by 
£L25m to £&09m pre-tax. 

However, the directors said 
yesterday that they beltevod the 
setback would prove to be tem- 
porary and pointed out that this 
view was supported by the 
record level of- orders achieved 
— they rose from £93_56m to 
£100.44xn. 

The Impr o vement came in the 
second half with £68m being 
taken . These were mostly for 
delivery after the year-end and 
would benefit the current trad- 
ing period. 

They regarded the year as 
one of acquisition and consoli- 
dation which had greatly 
strengthened the group. 

The present order hook and 
level of enquiries should ensure 
a much improved workflow at 
Safety in the US and at Stone 
Transportation in the UK At 
the same time recent acquisi- 
tions were continuing to mate 
valuable contributions to the 
results. 

Reflecting- their underlying 
confidence in the outlook for 
the group the directors are 
stepping tiie dividend for the 
year up by 10 per cent to -L88p 
net, the final being 3.22p 

The transportation division 
accounted for the major down- 
turn in profits. This arose from 
substantial problems on one 
international contract for air 
conditioning, together, with an 
inadequate workload in the 
Crawley factory. 

Correction of these problems 
and an improved UK workload 
resulting from recent British 
and Italian railways' orders 
would contribute to an 
improved performance in the 
transportation operations for 
1986-87. 



Group turnover for the past 
year (to May 31 1986) improved 
from £7 8.71m to £100.36m but at 
the operating level profits fell 
by £2.09m to £6.7m. 

Pre-tax profits took- in excep- 
tional credits of £lJ29m but also 
took account of a £455,000 rise 
in interest charges to £l-9Lm. 

Tax fell to £l-53m (£2.1m) 
and left net profits at £4.73m, 
against a previous £5 -24m. Earn- 
ings worked through at 12.4p 
(16p) per 20p share. 

The sterliag/dollar exchange 
rate adversely affected profits 
before tax by £0.65 m. 

The exceptional item princip- 
ally comprised a surplus follow, 
ing the rationalisation of the 
US pension arrangements and 
additionally profits on the rea- 
lisation of Short-term listed 
investments. 

During the year the group 
continued to pursue the aim at 
expanding the product range. 
Andrews Group, acquired in 
September 1985 for £6m 


proved a valuable addition to 
the energy systems division and 
achieved record results. 

In the transportation division 
the business and assets of Stone 
Peters were acquired in Decem- 
ber 1985. since when £4.6m of 
orders for UK and overseas 
have been taken. 

e comment 

If the exceptional gain is 
stripped out from Stone's 
figures, the operating profits 
stand revealed as down by 24 
per cent Since many engineer- 
ing analysts follow Stone, that 
could look like a repeat of last 
week's bad news from GKN. 
However, the company is really 
in the electricals sector and 
can point to a series of indi- 
vidual problems as the cause of 
its bad figures. The mvket 
seemed convinced and marked 
the shares up lOp to 164p. 
Around 70 per cent of Stone’s 
turnover comes from overseas 
sales or exports and thus the 
dollar's movements had a 
£650,000 negative impact. The 
setcond hiccup occured at Craw- 
ley, where a tightly priced 
order to the US went badly 
wrong and contributed to a 
£lim loss last year. A pro- 
gramme of rationalisation has 
now put the company on 
target for breakeven at 
Crawley this year. The third 
problem was a bad loss at 
the US boiler subsidiary as 
American companies dithered 
about which fuel to use in the 
wake of the tumbling oil price. 
Order books now look healthy. 
tSone will shortly merge the 
loss-making electronics division 
into transportation and look to 
expand through acquisitions 
like the highly successful pur- 
chase of the Andrews group. 
Pre-tax profits of £&5m look 
achievable this year, leaving tire 
shares on a prospective p/e of 
10 


Howard Shuttering profits fall 


Howard Shuttering (Hold- 
ings), the property developer 
and plant hire group which 
earlier this year polled out of 
its traditional formwork and 
structures operations, yesterday 
reported a sharp decline in 
profits before tax for- the year 
to end April 1986. .. 

Profits fen from £748,799 to 
£461.206, mainly because of 
costs associated with the 
closure, but the directors said 
yesterday .that this area of 
trading would no longer be a 
drain on resources: Thigr-would 


now be able to give more 
attention to the group’s profit- 
able businesses. 

- This has been done by the 
appointment of two directors. 
If; J. Hannah and Mr R. 
Rumsby, to take charge of the 
day to day operations in 
development and plant hire. 

The former has undergone 
expansion and stockbuilding, 
and the company said it should 
lift both turnover and profits 
in the current year. Plant hire 
has produced record turnover 
and profits, and is expected to 
maintain this. 

Group turnover for the year" 


under review slipped from 
£6. 79m to £63Gm. and there 
were extraordinary debits of 
£38,508 (nil) as the net cost 
of the closures. 

Despite earnings per share 
down from 3.9p to 2.4p after a 
lower tax charge of £195,284 
(£312,170). the dividend is held 
at 1.4p with an unchanged 0.7p 

final. 

The directors said that " with 
employees’ continued support, 
together with the year's 
reorganisation, the board is 
confident that the group will 
again be • able to increase 
profitability:” 


Andre de Brett rises to £0.17m 


FURTHER recovery during the 
second six. months of 1985-86 
enabled Andre de-Brett, a direct 
mail order bouse, to lift its full 
year profits by £130,000 to 
£188,000 pre-tax. 

Dividends are being resumed 
with a final of 0-25p net from 
earnings of L71p, against a pre- 
vious 0.09p. 

Turnover for the year to 
March 31 1988 edged ahead 
from £5.41m to £5.57m and at 
the operating level profits, 
expanded from <1H£00 to 
£280.000 — the Wembley-based 
USM group specialises in out- 
size dothing. 

In the UK mail order sales 
improved but performance was 
again held back by a poor per- 
formance from the retail shops . 

There was a further improve- 


ment .in the sales of the 
Norwegian offshoot. 

The losssnaking Halequia 
computer bureau subsidiary was 
closed down last October and 
the £62,000 net costs of termina- 
tion were taken below tiie line 
as extraordinary debits. The 
provision, however, was partly 
(Aset by a profit of £16,000 
arising from the disposal of a 
freehold property in the US. 

In the current year response 
to the group’s summer cata- 
logue had been below 
expectations, having been 
adversely affected by the excep- 
tionally poor weather. How- 
ever, there were now signs of 
improvement and recent per- 
formance of the UK retail 
shops had been encouraging. 


Turnover of the Dutch sub- 
sidiary was now increasing 
steadily. Both mail order and 
retail sales were continuing to 
rise and the directors looked 
forward to recouping some of 
the losses generated during the 
first three years of operations. 

They said that after two years 
of minimal investment they had 
resumed the expenditure pro- 
gramme with further develop- 
ment of computer systems and 
automation of warehouse and 
mailing facilities. 

The Andre de Brett, London 
Selection and Bretts' menswear 
catalogues had been merged 
into a tingle catalogue for the 
autumn/wiuter season and 
initial reactions had been 
favourable. 


COMPANY NEWS IN BRIEF 


CAP GROUP was confident of 
reporting another year of pro- 
gress in 1987, a cording to Hr 
Barney Gibbers, the chairman, 
in his annual statement. 

ELECTRONIC RENTALS Group 
— Mr J. T. Griffiths, chairman, 
said in bis annual statement 
that the directors expected the 
current year to show satisfac- 


tory progress and that they 
believed prospects for the 
enlarged group were encourag- 
ing. 

BRTJNTONS, Musselburgh-based 
wire and rope manufacturer, 
which is facing a hostile 
£4. 96m hid from Car clo Engin- 
eering Group, has had a stake 
built up in it by Prudential 


BOARD MEETINGS 


The following companies havs notified 
daws of board moating* to the Stock 

FUTURE DATES 
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Aug 27 



Deo IB 

dividends. Official In diced on » aro not 
available as to whether the dividend a 
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mainly on teat year's timetable. 
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Horizon Travel 
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Systems Designers 

Finale— 

Baatmor. 

Fremlingun 


Corporation, which now has an 
interest in 410,000 shares (5J2 
per cent). 

WHITBREAD, the brewing and 
retailing group. yesterday 
announced an E8a investment 
in a new Country Club Hotel at 
Bear stead, near Hairstone. The 

development described by 

Whitbread yesterday as its big- 
gest single investment in retail- 
ing, it being done in conjunc- 
tion with the J.T. Group which 
has a 25 per cent stake in the 
small hotel chain. A further 
£4m will be invested in the 
chain 's existing five hotels. 

FIRST SECURITY GROUP 
i-hairman, Mr F. J. Westlake, 
said in his annual report that 
be looked forward with opti- 
mism to a year of continuing 
profitable growth for the group. 

MARKHEAT chairman, Mr Paul 

Bobroff, said in his annual 
statement that the current 
year's trading was proceeding 
as planned and the directors 
were confident that profits 
ought to grow significantly. 


Aidcom in 
talks with 
Addison 
Consultancy 

By Richard Tomkins 

Addison Consultancy confirmed 
yesterday that it had made a 
bid approach to Aidcom Inter- 
national, a fellow communica- 
tions group. But the two com- 
panies last night gave sharply 
differing views on the likelihood 
of reaching agreement. 

Aidcom, a market research, 
design and product develop- 
ment group, said that it could 
see the commercial logic of a 
merger between the two 
companies. 

Mr Pratt Thompson, Aidcom’s 
chairman, said that if his board 
could be satisfied that the terms 
of the offer were fair and that 
the interests of its employees 
were looked after, then the 
basis of an agreement was there. 

However, Ur Steve Smith, 
Addison’s joint chief executive, 
suggested that the talks had 

run into problems. 

“Aidcom has got some very 
good businesses which would 
fit very well with ours and we 
believe there is a great deal of 
logic in putting them together, 
but not at any price, only a 
sensible one," he said. 

“ We have indicated our 
intention to offer a price which 
we believe fully values its 
businesses, but as we under- 
stand It Aidcom’s board is not 
unanimous on whether that is 
acceptable or not." 

He said the offer was still 
on the table bnt a statement 
would be made today “declaring 
our interest, or lack of it." 

Aidcom’s Mr Thompson denied 
this version of events and said 
there was no dissent among his 
board members. “ There is 
complete unanimity of view on 
Aidcom’s board and as far as 
we are concerned, the talks are 
still continuing 
“ We have not had enough in- 
formation from Addison to give 
us the basis for making a 
further announcement yet. but 
we will make another statement 
as soon as possible.” 

BP reduces 

Malaysian 

interests 

By Lucy Kdbwajr 

! BP has announced plans to 
reduce its interest in BP Malay- 
sia, a wholly-owned subsidiary, 
to 82.4 per cent in accordance 
with the Malaysian Govern- 
ment’s new economic policy. 

In a capital restructuring, the 
Malaysian armed forces pension 
fund and a Malaysian police co- 
operative society are to sub- 
scribe for 12.5m new ordinary 
shares of MSI, amounting to 
17.6m of the shares in issue. 

Mr Fleming Wicb. managing 
director of BP Malaysia said 
yesterday that the move pro- 
vided evidence of BP*s commit- 
ment to Malaysia and its confi- 
dence in the long-term health 
of its economy. He said that the 
restructuring would not affect 
BP*s Investment in Malaysia, 
now running at about M3 15m- 
M$20m a year. 

BP Malaysia is involved in the 
marketing and manufacture of 
petrroleum products, chemicals 
and lubricants. It employs 320 
people, and has a 7 per cent 
share of the domestic market. 


Debron makes 
debut with 
0.5p interim 

Debron Investments, Wor- 
cester-based investment group 
reported pre-tax profits for the 
six months to the end of June 
2886 of £450,000. And the 
director; are paying an interim 
dividend of 0.5p. 

This was the first period with 
no contribution from the trad- 
ing activities, sold last year 
when the company was known 
as Carpets International. 
Because of the changes the 
directors do not think that there 
are any relevant comparative 
figures. 

Shareholders of Cl had not 
received a dividend since 1979. 

Earnings per 50p share were 
stated ar 0.9 p both basic and 
fully-diluted. Net asset value at 
the end cf the period was 63.7p 
basic and 57 .lp fully diluted. 

Dividend income was £210,000 
with a further £410,000 from 
interest received. The pre-tax 
figure was struck after admini- 
strative expenses of £170,000. 

The tax charge was £90.000 
and there were extraordinary 
credits totalling £S.04m being 
the net profit on the sale of 
investment in John Crowther 
Groups and Feltex New 
Zealand. 


FINANCIAL TIMES CONFERENCES 

Pacific Basin Oil & Gas 
Prices, Investment and the Business Outlook 
Hoag Kong; 25 & 26 September 1986 

This Start FT energy conference will look at the effects of the drastic fan ta the 
orice of oil an the development, finance, production and marketing of the oil and 
xas of the Pacific Region. Speakers will include: lr Wijarso.the leading IndonMJan 
OfflcS, Mr Zou Hin& SeitiorA&rfser to the China National Offshore J^CQrporaUon, 
Mr Paul Ravesies, President of Arco International Oil and Gas and Mr Wek van 
Chai rman and Chief Executive of Shell Refining m Singapore. The event 
is to be co-sponsored by the Petroleum News. 

For further details contact; 

The Financial Times Conference Organisation 
jniwt ff House. Arthur Street* London EC4K 9 A X 
01*621 1355 (24-hour answering service) ■ Telex: 27347 PTCONF G 


Tbts annoannment appears as a matter of maud only. 
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TECHNOLOGY 


LORD KEARTON, former chair- 
man of Courtaulds and the 
British Notional Oil Corporation, 
once asked about the difficulties 
faced by a captain of industry 
in taking decisions, said deci- 
sions were not the big problem. 
The difficult part was seeing that 
the decisions were made to work. 

This is exactly the situation 
faced by the Alvey Directorate, 
the British Government-backed 
computing initiative, says Dr 
David Thomas, one of its pro- 
gramme managers. Alvey has 
now committed all its money, 
£350m. But it is only beginning 
to tackle the big problem of 
managing that money to maxi- 
mise the tangible benefits to 
British industry. 

Alvey is developing a new 
kind of management tool — the 
computer with some power to 
reason and a modicum of 
commonsense (artificial intelli- 
gence). This is a long-term 




UK COMPUTING INITIATIVE 






By David Fishlock, Science Editor 



Sir Austin Bide : 
Shifting research 
closer to the 
market imperatives 
of industry could 
prove difficult. 


problem and will take more 
time to solve than the five years 
allotted to Alvey. The Alvey 
report of 1982 which persuaded 
the Government to launch the 
programme assumed it would 
take at least a decade. 

Midway through a five-year 
programme the debate is in full 
swing, what to do after Alvey: 
should it continue, or stop, or 
change course? In any event its 
founding director, Brian Oakley, 
expects to retire next year, 
while Thomas is off to Imperial 
College next month. 

Alvey takes its name from 
John Alvey, the former tech- 
nology boss of British Telecom. 
The Alvey programme is 
Britain’s response to Japan’s 


national research programme 
launched in 1981, and is aimed 
at developing the so-called fifth- 
generation computing systems. 
These are widely expected to 
display some “artificial intelli- 
gence " in what are known as 
expert systems. 

Views differ on the meaning 
of artificial intelligence (Al). 
One, held by the British govern- 
ment's chief scientific adviser, 
John Fairclough, seconded 
from IBM, is that the term 
should be avoided. He believes 
“amplified intelligence" is 
likely to receive a more sympa- 
thetic public hearing than any 
idea that the brain is being 
supplanted. 

The unions have already 
begun to fret about the implica- 
tions of one Alvey project, 
which as they see it threatens 
to encapsulate in a computer 
the whole of the legislation re- 
lating to payment of social 
security benefits. If successful, 
this computer will be capable 
of mimicking the human intelli- 
gence to the extent of adjudi- 
cating on borderline benefit 
claims- 

In Britfan, AI can be traced 
back to the famous war-time 
code-breaking activities at 
Bletcbley involving an early 
electronic computer called Col- 
ossus. By the 1950s, however, 
the problem of capturing intel- 
ligence was proving more diffi- 
cult than the pioneers believed. 
It becomes increasingly difficult 
to use computers to capture 
knowledge as it changes from 
“hard fact.” such as mathe- 
matics, to “soft opinions.” 

The Alvey programme, 
launched in April 1983, focused 
on four “enabling technologies" 
thought to be crucial to Al: 
very large scale integration 
(VLSI), software, man-machine 
interface, and intelligent know- 
ledge-based systems (IKBS). 
IKBS is simply a British 
euphemism for AL which 
stresses short-term commercial 
uses rather than the full-scale 
scientific challenge of mimick- 
ing brain, says David Thomas 
who is in charge of this pro- 
gramme. 

Alvey is unique in having 
three Government departments 
—the Ministry of Defence, the 
Department of Industry, and 
the Department of Education 
and Science — as joint sponsors. 
They agreed to fund a common 
£200m programme under a new 


directorate. Industry contri- 
buted another £150ra. 

Sharing responsibility for re- 
search in this way, under one 
management team, has never 
been practised before in White- 
hall. Previously departments 
have gone their own way with 
no common strategy. Sir Robert 
Telford, chairman of the Alvey 
Directorate, calls it “the most 
important experiment in the 
organisation of research in the 
UK since the second world 
war.” 

Nor is there any sign that 
Whitehall is willing to repeat 
the experiment. The kind of 
“project champions" — including 
Telford, then chairman of GEC- 



John Fairclough : 
The term artificial 
intelligence misleads 
the public into 
believing the brain 
is being supplanted. 


Marconi, and John Alvey him- 
self— the programme attracted 
have not appeared to champion 
other technologies such as bio- 
technology. 

But Alvey executives believe 
it has already succeeded in one 
major aim, getting academe and 
industry working harmoniously 
together across a broad front 
Universities got Alvey funding 
only if they agreed to work with 


industrial partners, as part of a 
common research strategy drawn 
up by the directorate. In short, 
the dons sacrificed sovereignty 
for the advantages of Alvey 
money. 

As a result. 30 (out Of 44) 
British universities and four 
polytechnics have roles ia the 
AI programme, alongside 55 
companies and four Government 
laboratories. Where good aca- 
demic AI proposals have proved 
too “far out" to interest indus- 
try yet, Alvey has accommodated 
many through its “uncle" 
approach. The cash has been 
forthcoming provided the dons 
can find a company willing to 
take an avuncular interest in 
keeping their feet somewhere 
near the ground. 

Of 88 AI research projects 
funded by Alvey. totalling £50m, 
41 are “uncle" projects in 
British universities. 

To kindle interest among 
potential users in the possibili- 
ties of Alvey's AL the direc- 
torate has organised nine 
“awareness clubs." Each has a 
mission to spread the newly- 
discovered word within a 
specific professional sector such 
as banking, insurance and pro- 
ject planning. Club member- 
ship costs a company £10,000. 
which Alvey matches. Over 
ISO companies — from Asda 
Stores and British Airways to 
Vickers and Wessex Water- 
have joined. 

UK bankers, for example, 
have organised a club project 
to build a prototype expert 
system (of the kind discussed on 
this page last Tuesday) to advise 
them on the business health of 
small companies in the market 
sector of high-technology retail- 
ing. 

Alvey is working on four 
major demonstrations of AL 
including the £7m social 
security system already men- 
tioned. Another, involving Shell 
Research and the agro-chemicals 
group FBC, is an expert system 
to advise on product formula- 
tion. 

The product might be a 
lubricant or a pesticide for 
example. The idea, in essence, 
is to elicit and capture in the 
computer the experience of a 
handful of chemists, much of 
the knowledge commercially 
confidential. 

The biggest demonstration Is 
Flagship, nothing less than a 


prototype fifth-generation com- 
puter for the 1990s. Already it 
has forced a shotgun marriage 
of Britain's two leading 
universities in computer design. 
Imperial College, London, and 
Manchester University. ICL and 
Plessey are their industrial 
partners in a £ 15.5m venture. 

Quite evidently, Alvey is not 
intended to fold its tent and 
steal silently away in 1988, The 
original Alvey report saw it as 



David Thomas : 
Placing emphasis on 
short-term commercial 
goals, rather than 
a full-scale 
scientific challenge. 


a 10-year programme. Some of 
its Al schemes may take years 
more than that to reach the 
market. 

Alvey's paramount claim to 
fame must be that it has made 
things happen where previously 
they did not. It has got industry 
and academics Into partnership 
in information technology, it 
has opened an opportunity for 
British industry to return to 
the forefront of computer 
technology, where it was in the 
1950s. 

The question is whether the 
programme has generated 
enough momentum to continue 


if central direction ceases in 
19SS? 

Early this year the UK 
information technology industry 
set up its " IT86 committee " 
under the chairmanship of Sir 
Austin Bide, to advise the 
Government on how to ensure 
the continued good health of 
Britain's IT industry, including 
the future of Alvey. It reports 
in October to Mr Geoffrey 
Pattie at the Department of 
Trade and Industry. 

Some interested parties want 
Alvey to disappear. ** We've 
done what the present govern- 
ment doesn't ’ like — we've 
generated a research strategy," 
says one Alvey executive. 

For Whitehall, Alvey has 
been a traumatic experience. 
The Government's old ways of 
supporting research are far less 
strenuous than this co-operative 
venture, and it has shown no 
readiness to repeat elsewhere 
the formula of multi-department 
funding for a major research 
initiative. Whitehall is expected 
to strenuously resist one Alvey 
view, that “we need an Alvey 
directorate, or something like 
it, in perpetuity.” 

Academics, on the other 
hand, are likely to support 
Alvey. After all, Government 
funding for academic research 
m AI has doubled since Alvey 
was bom. AI has been restored 
to respectability in British 
universities. 

Nevertheless, the research 
scene must change. not 
least to accommodate much 
greater integration of any 
future Alvey programme with 
Esprit II. the EEC's initiative 
into computing technology. 

Industry — particularly the 
myriad of potential users of AI 
systems — surely holds the key 
to Alvey's future. Unless Alvey 
has excited the interest of a 
sufficiently large and influen- 
tial sector of industry to 
demand continuity, financial 
backing is likely to stop. 

Of its £350m. a mere £2m is 
being spent on the awareness 
programme, supporting user 
clubs and the ISO industrial 
members. But interest is 
growing much faster than the 
supply of people versed in AI . 
There is a nationwide shortage 
of skills at the forefront of 
computer technology. 

Take away both central fund- 


ing and the management exe^ 
cised by the directorate, and 
Alvey's goals could be seriously 

id jeopardy. 

A crucial factor is likely to 
prove the choice of a new direc- 
tor for Alvey. Brian Oakley, the 
government scientist who has 
played a seminal role in found- 
ing as well as managing the 
programme, is due to retire in 
little more than a year. If the 
right man — an industrialist, 
perhaps — appears sooner, he is 
willing to step down, perhaps 
to become a consultant instead 
of director. 

Whether industry is ready to 
shoulder all the responsibilities 
and expense of continuing 
Alvey must bo in some doubt, 
not least when one considers 
the recent Cabinet Office paper 
on computer software, prepared 
by the Government's Advisory 
Council for Applied Research 
and Development (Acard). 
Industrial research managers 
are well represented on Acard 
but its report scarcely men- 
tions prospects for AL 

Brian Oakley believes the 
Bide committee will probably 


FORALLYOURI 

COMMERCIAL 

PROPERTY, 

PHONE: 



A development by Standard Life 
make* adl difference. 



Sir Robert Telford : 
No sign Whitehall 
is willing to repeat 
the experiment he 
helped champion. 


accept the need for a direc- 
torate, even if it contests some 
of the detailed management, 
such as the way It uses the 
“principle of maximum unfair- 
ness" to give its chosen com- 
panies an inside track on 
exploitation. 

Where the Bide committee 
may find greater difficulty is in 
resolving the broader issue of 
how to shift an AI research 
programme closer to the market 
imperatives of British industry. 


Citroen aid 
to factory 
design 

By Efoinc Wiflbms 

CITROEN Industrie of France 
has decided to market a com. 
putcr system to help indus- 
tries design the layout of their 
factory ff**rs. The MAST 
system, originally developed 
la the US, simulates Ute flow 
of work through file factory. 
The aim is better design of an, 
automated product ion system 

The simulation system can 
help companies study the 
various options when plan- 
ning a manufacturing pro- 

cess, it can look at the number 
and type of machines needed 
on the factory Boor, the type 
of transport for componctats 
between machines and to 
study the overall performance 
of the production linn. 

MAST has already been 
adopted by several UK com- 
panies Including GEC Mech- 
anical Handling and JLewis- 
Fraser. 

Citroen in the UK (0936 
8822011 says that the computer 
system can be used on IBM 
and Sperry microcomputer 
or any other compatible 
machines. Thougn there are 
competing systems on the 
market, Citroen says that 
MAST eaa produce simula- 
tions in a few hours rather 
than the weeks It takes other 
simulation software. 


Place in the 
Sun for ICL 

By Geoffrey Chari tih 

TECHNICAL WORK- 

STATIONS supplied by Inter- 
national Computers {I CL) 
mainly for use in factories, 
laboratories and design 
offices, will in future be based 
on Sun Microsystems work- 
station products. 

ICL has announced' a 
collaborative agreement with. 
Sun to offer Unix-based 
systems and regards this as 
“a further step in JCI/s 
strategy or collaboration with 
other market leaders where 
such moves will provide the 
most cost-effective solutions." 


HENRY ANSBACHER 
HOLDINGS PLC 


INTERIM RESULTS 

HALF YEAR ENDED 


30 June 
.1986 
£’000 

30 September 
1985 
£’000 

Profit before taxation 

3,060 

MS5 

Profit after taxation 

2,161 

1,158 

Extraordinary profit 

5,350 

— 

Profit attributable to shareholders 

7,511 

1,158 


Earnings per share 

i cikuLiletl before extraordinary profit ) 


1.5p 


1-Op 



HENRY ANSBACHER HOLDINGS PLC 

One .Mitre Square, London EC4A 5AN 


<0 

W.H.SMITH & SON (HOLDINGS) PLC 
£25,000,000 

Sterling Commercial Paper Progr amm e 

Dealer 

Baring Brothers &Co., Limited 
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Company Notices 


VINTOILS.A. 

Sorieie A non vine 
Luxembourg. 37, Rue Noire- Dame 
R.C. Luxembourg B 18.064 

Notice of Meeting 

Messrs. Shareholder* are hereby convened to ariend ihe Extraordi- 
nary General Meeting which will be held on August 22nd. 1986 at 10.00 run. 
at die offices of Kredirdsnk 5. A, Luxraitwiuseobe, 43, boulevard Ro>aJ. 
Luxembourg, with the folio wing agenda: 

Agenda 

1. To appoint a liquidator for the purpose of distributing the company's 
assets. 

2. Instructions to the liquidator to finalize UrisEquidation of the assets 

S ’ distributing to the company's shareholders the shares of Vinton Oil & 
as Inc. and to sell all ihe shares or Vrnroil S. A. 

3. If the liquidator does not succeed to sell ihe shares of Vintoil S. A. 
before September 30, 1986 the company shall beau lomaticalty in liquida- 
tion and the liquidator designated under item I here above shall finalize 
the liquidation of Vinloil S -A. 

Shareholders are advised rhat their prosy forms, in order to be 
valid, must be received at the registered office at least five dear days 
before this meeting. 

Bearer shareholders must deposit their share certificates with an 
authorized bank and this bank must confirm to the company that the shares 
are blocked until the closing of this meeting. This certificate must also be 
received five clear days before the meeting at the registered office of 
the company 

. Furthermore, registered shareholders wishing to attend dire meeting 
must inform ihe company thereof and this confirmation must also be 
received at the company's registered office five dear days before the 
meeting. 

A letter addressed to the shareholders is available at the regi s tered 
office. 

The Board of Directors 



EVE has. outlived the others because OI a 
oof lev or fair alar and ,aiue tar money 
Supnsr Iron) ia-5.30 am. Disco end Mo 
musicians, glamorous basuuses, exciting 
RtKishSM. 189. Regent St.. WI. 01-738 
D5S7. 


Art Galleries 


ZAMANA CALURY, 1 Cromwell Carder, t. 
5W7. 01 .S84 6612. CENTURIES OF 

COLD— The Coinage o» HNlnil Islam. 
Until 5 Oct. Tues -Sat. 10-5 JO; Sun. 
12-5.30. Adm £1. 


THE FINANCIAL TIMES 

is proposing to publish a Survey on 

The World Economy 

on 

Tuesday September 30 1986 

For farther information contact: 

Hugh Sutton 

Financial Times, Bracken House 
20 Cannon Street, London EC4P 4EY 
Telephone: 01-248 8000 Ext 3238 
Telex: 885033 


In favor of extension - 
Not in favor of extension 


Principal Amount 
Of Debentures 
S 24,783.000 

S 3,308.000 
$ 28,091,000 


K Mart (Australia) Finance Limited 
9 % Debentures 

NOTICE OF VOTE OF DEBENTUREHOLDERS ON EXTENSION 

NOTICE IS HEREBY GIVEN, pursuant to Section 14.02 of the Indenture 
dated as of July 1, 1976, that as of 5:00 P.M. local time August 1, 1986 Deben- 
ture holders holding an aggregate principal amount of USS28.091,000 principal 
amount of K Mart (Australia) Finance Limited 9% Debentures have voted on the 
issue of extension as follows: 

% Of Total Principal 
Amount Outstanding 
88 % 

32% 

100 % 

Pursuant to Section 14.02fa) Debentureholdersof not less than 50% in aggregate 
principal amount outstanding are needed to extend the term of the Debentures. 
Therefore, The Royal Bank and Trust Company, as Trustee declares that the 
term of the Debentures .has been extended as described in Article 14 or the 
Indenture. 

NOTICE is also given that the LIBOR rate at Noon on July 15, 19B6 was 
6.635%. The minimum interest to be earned in the escrow account for holders 
voting in favor of extension is 6.725% (LIBOR— W%3. 

DEBENTUREHOLDERS VOTING IN FAVOR OF EXTENSION 1 ; ' 

Those holders who had voted in favor of extension must present their 9% 
Debenture Certificates to Orion Royal Bank Limited, 1 London Wall, London on 
or after October 1 , 1986 to be exchanged for Extended Term Debentures in an 
aggregate principal amount equal to the principal amount of 9% Debentures 
presented plus the pro-rata share of the principal amount of Debentures being- 
redeemed (voting not to extend) which has been allocated. 

The unused portion of the escrow account plus the pro-rata share of interest 
earned will be remitted on October 1, 1986 pursuant to the instructions given at 
the time oi voting. 

DEBENTUREHO^^faKS VOTING NOT TO EXTEND: 

Holders who have voted not to extend must present their Debenture Certificate! 
to any of the Paying. Agent Offices for the Debentures 
1986 in order to receive payment of the principal amount of their Debentures 
plus accrued interest to October 1, 1986 (USSl.0a2.50 per SI, 000 DeberttSe“ 

The Royal Bank and Trust Company 
Trustee 


Notice of Redemption 
To the Holden oi 


MONTANA POWER INTERNATIONAL FINANCE N.V. 

14(4% Guaranteed Notes Due September IS, 1989 

NOTICE IS HEREBY GIVEN that, pursuant to the nmi-icinnt , , - , . . 

September 1 5. 1982. from Montana Pcm-er In lernational V'S 

Company, as Guarantor, to Citibank. N.A., Trustee, all S50 OOfl nnn : ™y ntar,a rowr 

"II 

the principal amount thereof, tocether with imini ^ ^ . . . •**“ 9 s 



the redemption price and accrued interest dueand^ibl^ 

provided, however, that this notice is subject to the receint nf 



received prior to such date. 

Paving Agents as follows: Citibank, N.A^ IW, luXTst^ «£ the 

York 10043, or at the option of the holder, at the main office of cSltT I 
Brussels, Franlcf urr/Main, London or Paris: at the office of Citkom 

Luxembourg; or at the main office of Swiss Bank CorporatioS^Bas^ tLuTCmbw, Sl S.A. m 

for payaimt ?n rhe ^ IO ^ redem P* ion date should be deuchwl and surrenduwl 

Withholding of 20% of gross redemption proceeds of anv Davment .. TT . . 

States may be required by the Interest and Dividend Tax^mpliS 
Paying Agent has the correct taxpayer identification number l 

identification number) or exemption certificate of the payee. * SOaal security or employer 

Dated; Aogust 12, 1986 MONTANA POWER WTERNATONAI. FINANCE. N.V. 
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Financial Times Tuesday August 12 1986 
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PROTEUS 



ACROSS 

1 Observation about urine’s 
behaviour (11) - 

7 Hint about mine <® 

9 Odd thing about darkness (5) 

10 International organisation 
sure to be hesitant (9) 

11 Practise to put others out of 

control (9) . 

12 Episode recalled in sudden 

ecstasy (5) . ' 

13 Believing in right journalist 
has to put money about (7) 

15 Condemnation over emotio- 
nal state (4) ’ ■ 

IS Desirable prize of fruit w 

80 Raise leeway on tax by a 
quarter (7) _ „ . 

23 Instruct and discipline arust 
in metal (5) 

24 Protect worker from person 

aecused (9) . • ' 

25 False pride leading sadly 

into hell (89 . 

27 Some attempts to organise 
return oforigiiial sources (3) 

28 Object to last point {8> * 

2 d Former French, fkfmn. at 
race-trial. (U) 

DOWN 

1 Bond made to shrink (8) 

2 He teaches wise men to rest 
perhaps .(>)•••' 

3 Hot a very good shot atroute- 

planning (5) . . .. 

4 Turning out one’s right about 

sight-seer fl> • . 

5 Formerly quoted in a state of 
agitalion(7> 
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COMMODITIES AND AGRICULTURE 


Financial Times Tuesday August 12 1986 


US traders 
in standoff 
over Soviet 
grain terms 

US GRAIN exporters have so 
far failed to persuade Soviet 
trade officials to relax proposed 
contract terms which they claim 
are impossibly tough, reports 
Renter from Washington, 

The main concern is over the 
Soviet Union's demand that its 
buyers should have the option 
to return a shipment if it does 
not meet quality specifications, 
instead of simply discounting 
the price. 

A US industry official said 
just one rejected shipment 
would mean a multi-million 
dollar loss for the exporter 
concerned. ”1116 way the Soviet 
terms are now, no exporter 
could go along with them,” he 
said. 

“We're trying to talk to the 
Soviets.” he said, “but they’re 
saying that everything is non- 
negotiable." 

The new Soviet terms would 
also mean that only 95 per cent 
of the purchase price would be 
paid at the time of the sale 
with the rest being held back 
until delivery. 

• THE SOVIET Union has 
halted purchases of Indian 
wheat, complaining that it con- 
tains traces of “karaal bunt” 
disease, Mr Brahma Dutt, 
India's Minister of State for 
Commerce, told Parliament yes- 
terday, reports Reuter from 
New Delhi. 

In 1985 the Soviets signed a 
contract to import 500,000 
tonnes of Indian wheat. Mr 
Dutt said, but only 207,000 
tonnes were shipped last year 
and further exports were sus- 
pended after Moscow expressed 
concern over the quality of the 
W heat 

In 1985-86 (ended March 31) 
India exported 337,000 tonnes of 
wheat, including the 207,000 
tonnes to the Soviet Union. 

• YUGOSLAVIA has com- 
plained about the quality of the 
first 87,000 tonnes of US wheat 
received under the ex port 
enhancement program (EEP). 

The US Department of Agri- 
culture’s counsellor in Belgrade 
said in a field report that, while 
the protein, moisture and sedi- 
ment percentages were reported 
to be satisfactory, the total 
admixture was 11 per cent, well 
above the 5 per cent allowable. 
One shipment, which arrived 
without the specified protein 
test certificate, appeared to be 
two years old or more as it 
lacked colour and the kernels 
were small, the report said. 

• TOTAL non-communist world 
stocks of ail forms of 
aluminium, excluding finished 
end products, were up to 3.704m 
tonnes in June from 3.681m in 
May but down from 4.188m 
tonnes in June 1985, according 
to provisional figures from the 
International Primary Alumin- 
ium Institute (IPAI). 

Primary metal stocks totalled 
1.88m tonnes, up from 1.799m 
in May and down from 2.325m 
a year earlier. 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending 
last Friday) 

(tonnes) 


Ahitninium 
Copper 
Lead 
Nickel 
Tin 


-4,900 to 116^50 
“ 575 to 154,725 

— 650 to 40,075 
+ 300 to 6,942 

- 580 to 48355 


Zinc (ounces) -1,000 to 29,750 


Silver 


-1.470,000 at 29.424.000 


Gold price surge takes 
market by surprise 


BY STEFAN WAGSTYL 

THE CURRENT burst of 
activity in the gold market has 
taken traders by surprise. 

There was little to suggest at 
the end of July that the gold 
market price was about to soar 
as it has done from $352 an 
ounce in London on July 31 to 
hit a peak of 9397 in trading 
yesterday before f alling back 
to close at 3387, the highest for 
two years. 

Only a few dqys ago a leading 
London bullion bouse said in a 
report that the gold market was 
“passing through one of the 
quietest and perhaps most 
dismal periods for 10 to 15 
years.” 

Yesterday some gold traders 
said they were busier than at 
any time in the last two years, 
including last January when 
rum ours of a mystery buyer, 
later identified as the Japanese 
Government brought the mar- 
ket to life. On the Commodity 
Exchange In New York, the 
world's largest gold futures 
market trading volume reached 
50,000 lots last Friday, against 
a daily average in July of 
25.000. 

Most traders have little doubt 
that the gold price rise has 
been triggered by the increase 
in platinum prices which have 
more than doubled from a low 
last year of $237 an ounce to 
dose in London yesterday at 
$544.50 an ounce, after touching 

$560. 

Platinum has risen because 
of fears about tbe possible inters 
ruption of supplies from South 
Africa, the source of more than 
80 per cent of the Western 
world’s platinum. Investors are 
particularly concerned that 
South Africa might react to 



economic sanctions by applying 
export restrictions of its own, 
even though this is regarded 
in South Africa as extremely 
unlikely. 

The West’s gold supply is 
much less vulnerable: South 
Africa is a major gold supplier 
— but since it accounts for 
only 55 per cent of the West’s 
bullion it could scarcely impose 
i stranglehold, especially as 
stocks held by central banks are 
huge 

However, investor interest 
appears to have spilled over 
into gold (and to a lesser extent 
silver) for two reasons — firstly, 
because the platinum market 
is comparatively small so in- 
vestors look for alternatives: 
secondly, precious metal prices 
have historically moved broadly 
in parallel — an argument that 
tends to become self-fulfilling. 

To some extent the gold mar- 
ket has been In a mood to 
respond to a positive stimulus 
of the kind coming from plati- 
num. Japan bought some 220 


tonnes of brrilion earlier this 
year for the minting of a coin 
to mark the 60th anniversary 
of the reign of Emperor Hiro- 
hit-o and it is rumoured to be 
looking to buy perhaps 100 
tonnes more to increase the size 
of the issue. 

This purchase has absorbed 
— for the time being at least — 
some of tbe increasing supply 
of gold which is pouring on to 
tbe market from Australia. 
Canada, Brazil and elsewhere. 
Western mine production has 
risen from 950 tonnes in 1980 
to over 1,200 tonnes last year. 

Conditions in other financial 
markets are also less unhelpful 
to gold than they were a year 
ago. Some investors are nervous 
about tbe future course of bond 
and equity markets and are 
taking profits. They are con- 
cerned about tbe US budget and 
trade deficits and about the 
volatility of the oil price. 

Moreover, currency factors 
support the argument for some 
revaluation in the gold market. 
In the period to the end of 1984 
gold prices fell as the US dollar 
appreciated against other 
currencies. But gold has 
responded far less in the last 18 
months when the dollar has 
fallen almost continuously. 

However, there is another 
side to the story. The influ- 
ences which have kept investors 
away from the precious metals 
markets in recent years are still 
present At a time of low infla- 
tion and high real interest rates 
it remains very expensive to 
hold a non-income-yielding 
asset As soon as investors come 
to feel that the present rally is 
over they will be tempted to 
look elsewhere. 


Crop fall revives tea market 


BY ANDREW GOWERS 

SLOWLY, CAUTIOUSLY, con- 
fidence is beginning to return 
to the tea market Auction 
prices in centres from Mom- 
bassa to London are on the 
increase as traders digest tbe 
Implications of production 
figures which indicate a sharply 
reduced 1986 world tea crop. 

At yesterday's weekly London 
auction, the trend continued, 
with the Tea Brokers' Asso- 
ciation reporting “strong and 
general” competition for the 
24,467 packages on offer. Last 
week, the all-tea average In 
London increased by nearly 7p 
per kg to 125.9p, its first jump 
in many weeks. 

Prices were up sharply at 
last week’s Colombo auctions, 
too — one of the first pieces 
of good news for the depressed 
Sri Lankan industry in several 
months. Two of the country’s 
principal customers, Egypt and 
the Soviet Union, also put in 
their first appearance since 
April, a possible sign that the 
terrorist poison scare which has 
hit purchases of Sri Lankan tea 
may be on the wane. 

The main reason for the 
upward trend at London 
auctions is the information 
brokers are getting about this 
year’s production, and par- 
ticularly the all-important 
North Indian crop — which has 
been limited by several months 
of dry weather at the beginning 
of this year. According to the 
International Tea Committee, 
North Indian production in the 


first five months of this year 
totalled 73,379 tonnes, some 30 
per cent leas than the January- 
Hay figure in the admittedly 
hamper year of 1985. 

India is the world’s biggest 
producer, consumer and 
exporter of tea, accounting for 
about a fifth of total world 
exports in most years. 


TEA PRODUCTION 

(janua i y-M a y) 

(tonnes) 

1986 1985 


N-E India 

73478 

105401 

S India 

58,909 

62488 

Bangladesh 

5489 

8.995 

Sri Lanka 

97,773 

100411 

Indonesia 
(estates only) 

37,100 

47,116 

Kenya 

55460 ' 

62,462 

Malawi 

24480 

24454 

Zimbabwe 

8,936 

8314 

Total 

361,426 

420343 


Source; International Tan Committee 


The crops were also down in 
Kenya and Bangladesh, among 
other countries. Brokers say 
that information about tile state 
of crops last month confirms 
these indications. 

Brokers are also looking for- 
ward to a better quality North 
Indian crop this year because 
the bushes have grown more 
slowly in the dry weather. The 
North Indian crop starts to 
arrive at London auctions in 
September, peaking in Decem- 
ber and January. Brokers 


expect the arrival of substantial 
amounts of quality North 
Indians to bring a sharp rise 
In the all-tea average price. 

The one exception to the 
rising price trend appears — 
somewhat surprisingly — to be 
India itself. “There is no real 
strength in any of tbe Indian 
markets, which is surprising 
given the state of tbe crop,” 
said one broker. One possible 
explanation for this is that 
domestic consumers are well 
stocked following last year's 
surplus. 

Tea exporting countries, 
meeting at the UN Food and 
Agriculture Organisation in 
Rome, have demonstrated their 
concern about the recent low 
level of prices by agreeing to 
impose a common minimum 
quality standard on tea exports. 
The FAO maintains that the 
implementation of ISO stan- 
dard 3720 could remove some 
20,000 tonnes of tea from the 
world market. 

However, brokers say that 
this estimate is much too hig h . 
The London auction already 
applies such a standard, and 
India and Sri Lanka, for 
example, apply considerably 
higher ones. 

For the medium term, tea 
exporters are not particularly 
optimistic about the prospects. 
According to a study presented 
at tiie FAO meeting in late 
June, there is still a likelihood 
of a modest surplus of produc- 
tion over consumption in 1990. 


Nitrogen, a fertiliser under attack 


NO FARMING input has played 
a greater pan than nitrogen in 
fuelling the surge in European 
cereal and grass yields over 
the last 150 years. But with 
grain production now heavily 
in excess of demand and the 
cost of disposing of the surplus 
mounting by tbe year this 
fertiliser is increasingly being 
identified as one of the principal 
villains in the European farm- 
ing scene, rather than as its 
chief benefactor. 

Proposals for imposing a levy 
on nitrogen in an attempt to 
reverse, or at least to slow, the 
inexorable rise in yields 3 re 
being studied by the EEC Com- 
mission and Britain's National 
Fanners' Union. For tbe 
moment, however, its seems un- 
likely that there will be wide- 
spread support for such a move 
in the fanning community. 
While they recognise that some 
form of production curb must 
be on the cards most European 
farmers would prefer one of the 
other solutions, such as produc- 
tion quotas. 

Nitrogen was first introduced 
as a manure in the farm of 
Peruvian guano, the dried 
residue of seabird excreta, then 
it was produced as a by-product 
of coal gas in the form of sul- 
phate of ammonia. But this 
method was superseded in the 
early 1920s by the development 
in Germany of the Haber Bosch 
process for fixing nitrogen 
from the air. This means that 
as long as there Is a supply of 
fossil fuel or other form of 
energy, nitrogen can be pro- 
duced. 

There are some people, whose 
opinions one must respect, who 
state that the use of any form 
of manufactured fertiliser is 
bad for health. These are the 
supporters of organic farming 
who insist that the food they 
eat must be grown by natural 
means, that any fertiliser used 
must be of natural or organic 
origin, such as nitrogen from 
ant mol wastes and residues, 
phosphates in the raw state and 
not treated with sulphuric 


FARMER'S 
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acids to make them more 
easily soluble. 

Nitrogen and the other main 
nutrients, potash and phos- 
phate, are essential to plant 
growth and occur naturally in 
various degrees in many soils. 
But cropping or grazing 
removes them and they have to 
be renewed. Nitrogen will 
renew itself in the soil natur- 
ally. Before the war some 
farmers had a fallow break and 
the crop grown afterwards 
usually showed an improve- 
ment over the one before the 
fallow, which was partly due to 
the renewal of the nitrogen in 
the soiL 

All living plants and 
organisms which are in the soil 
will produce nitrogen, usually 
on decomposition. The legumes, 
of which the most important 
are clovers, will slough off 
nitrogen forming gas from 

nodules on their roots. Few 
New Zealand pastures for 
instance, which are among the 
most productive in the world, 
receive any man-made nitrogen. 
Their clover growth is stimu- 
lated by the use of super- 
phosphate and the resulting 
production is probably as 
heavy as any nitrogen-fertilised 
sward in this country. There 
have been many attempts to 
replicafe the New Zealand con- 
ditions in British pastures but 
the clover does not work in 
the same way over here. 

This, I always thought, was 
because the intensity of sun- 
light is nothing like as high in 
the British Isles as to the 
Antipodes. The southernmost 
point of New Zealand, the 


furthest from the equator, the 
Bluff, is 180 miles nearer the 
equator than its British counter- 
part, the Lizard. 

Lucerne or Alfalfa Is another 
nitrogen producing plant much 
used in dryland farming, par- 
ticularly in Australia, and now 
spreading to other similar 
areas in tbe world. Considerable 
efforts have been made to 
develop this nitrogen fixing 
characteristic on the main 
grain plants, but so far with- 
out success. The legumes are 
doing exactly the same job as 
the Haber Bosch process of 
fixing nitrogen from the air 
but in much of the temperate 
world the sun will not do tbe 
job as efficiently as the other 
energy sources available. 

The chemists who succeeded 
in fixing nitrogen from the air 
were only one component of 
the agricultural explosion, 
however. Plants needed to be 
adapted to the growth patterns 
which followed the increasing 
availability of nitrogen. Tbe 
most interesting example of this 
was the development of the 
Mexican dwarf wheats which 
were the backbone of the 
so called Green Revolution. 

Hie problem was that in- 
creased use of nitrogen stimu- 
lated plant growth to the extent 
that the grain plants grew taller, 
outgrew their strength and failed 
to stand. The selection of dwarf 
wheats developed worldwide put 
this excess growth into grain 
yield instead of straw. So there 
is no doubt that this nitrogen, 
synthetic though it may be 
called, has been the catalyst 
responsible for the upsurge of 


all forms of food production. 
The natural elements of fertility, 
phosphate, potash and lime, do 
need nitrogen to become fully 
efficient. 

There are complaints that ex- 
cess nitrogen has polluted water- 
courses and lakes by leaching 
from farmers’ fields. Some of 
the Great Lakes in the US are 
now bare of fish and plant life, 
but according to tbe latest In- 
formation much of this has been 
caused by industrial pollution 
and farm wastes have bad little 
to do with it. There is evidence 
of nitrate pollution in some UK 
water catchments bnt how harm- 
ful this is to health has never 
been established. All the evi- 
dence is that tbe production of 
human food has been enor- 
mously increased and that, on 
balance, must be a good thing- 

There is a practical point to 
consider too. Fanners are very 
mindful of the dangers of over- 
production, but they also know 
that the efficiency of their farm- 
ing cannot be turned to output 
requirements as can the petrol 
which is passed through the 
carburettor of an internal com- 
bustion engine. Many factors 
influence crop yield— tempera- 
ture, rainfall patterns and so 
on. A farmer has to do the best 
for his crops in every way. To 
tax just one essential input to 
the extent that its use Is restric- 
ted, would unbalance the whole 
complex of food production. It 
would lead, undoubtedly, to 
demands for higher prices or 
other compensations. 

If, as I believe, the production 
of surplus foods will have to be 
limited, the only certain way is 
to restrict the acreage planted 
by positive measures such as 
quotas or set asides. These are 
basically inefficient, however. A 
much better solution would be 
to set the professional econo- 
mists the task of devising a 
distribution system to satisfy 
the world’s appetite. Farmers 
have performed their task of 
food production most admirably. 
It is time tbe distribution sector 
did as welL 



Unofficial + or 
closefp.ni.) — 

£ per tonne 

Hlgh/low 

Cash 

8 months 

263-5 1 + 8.75 
863-4 1 + 3.88 

264/262.6 

Official closing (era): Cash 262-3 
(258.5-9). three months 263.75-4 (258.5- 
9.6). settlement 283 (258). Final Kerb 
close: 262.5-3. Turnover: 13,190 tonnes. 
US Spot: 21-24 cants a pound. 

NICKEL 


Unofficial + or 
CK>se<p.mJ — 

£ per tonne 

Hlgh/low 

Cash 

3 months 

85906901 -87 JS 
9691-5 1 -97 

sssoraftM 

|9629/9580 


LONDON 

MARKETS 

rt3£ STRENGTH of the pre- 
dons metals prices spilled 
over Into tbe London Metal 
Exchange's base metals con- 
tracts yesterday morning, 
pushing values sharply higher. 
Tbe gains were not held, how- 
ever, as sterling’s rally 
against the dollar encouraged 
substantial profit-taking In the 
afternoon, and most values 
finished near tbe day’s lows. 
Three months Grade A 
copper, which had climbed to 
£914 a tonne at one point, 
ended the day only £4 np on 
balance at £905.75 a tonne. 
The aluminium market's 
sentiment was easier from tbe 
outset, possibly refleeting the 
announcement of a rise in 
non-copimnnist world stocks 
In June. And with currency 
Inspired selling fuelling the 
fall In the afternoon tbe cash 
prices ended the day £10 
down at £749 a tonne. Among 
the “softs” coffee built on 
Friday’s sharp rise with the 
November position adding 
another £40 at £1,992.50 
LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 



Unofficial + or 
close lp.m.1 — 

£ per tonne 

{Hlgh/low 

1 

Cash 

3 month t 

746.5-9.51 —10 
761-1.5 f — 10.S 

Jmi/Tsa.s 

Official cloaing (am): Cash 753-4 
(760-0.5), three months 787-8 (772-2.5). 
settlement 754 (780.5). Final Kerb 
dose: 760-0.5. Turnover: 17,300 tonnes. 

COPPER 


1 i + ori 

Grade A lUnomc‘l| — j 

Hlgh/low 

Cash 

3 months 

- close 1 
'086-7 1+4 

! 906.6-6 1+4 

893/865 

914/905 


Official elating (am): Cash 892-3 
(881-1.5), thm months 912-3 (901*1.6). 
settlement 893 1881J). Final Knit 
close: 906-7. 


Standard 



Cash 

365-7 

+8 870/885 

3 months 

886-7 

+8 I - 


Official cloaing (am): Cas h 87 0-1 
(850.6-7). three mamba 890-1 (878-9), 
settlement 97 7 (557). US Producer 
prices 61-5-06 cants a pound. Total 
Turnover; 17.100 tonnes. 


LEAD 


Official cloaing (am): Cash 2.990-5 
(2.810-5), three months 2287-600 
(2.610-6). settlement 2.583 (2.616). 
Final Kerb close: 2,596-05. Turnover: 
1,028 tannea. 

TIN 

KUALA LUMPUR TIN MARKET— Close: 
14.07 (14.11) ringgit per kg. Down 0.4. 

ZINC 


High 

grade 

unomoial + or 
otoeeip.mj — 

£ par tonne | 

Hlgh/low 

Cash 

644-8 

-0.5 

647.6(547.6 

8 months 

1 549-6 

+ 0.25 

561(544 


GOLD BULLION I f i ne ounce) August !! 


Close S3 86-8 B8 

Opening— 8384-386 
Mtl'g fbfc. 8394.50 
Affn’n fix 3588.00 


GOLD AND PLATINUM COINS 


Krig'rind- 
is Knig— 
U Krug — 
1710 Krug- 
Mapleleaf 

Angel 

HID Angel 
New Sov_ 
Old Bov.... 
320 Eagle 
Noble Plat 


8383-386. 

SS04ts -8061a 

8104-106 

S48l4-43ta 

83994*410144 

8399-409 

B40t*-43ia 

891-94 

896-97 

8460 -BOO 

8669 hi -578 U 


(£8 68 14 - 86 O 
(£13734-1 38V 
t£ 70-70 5.) 
(£S8 la-39 14 ) 
(£2 69 la-271 it) 
(£869-871) 
<£a7U-89 LO 

(£61i4-63>4) 

(£64-65141 

(£320-337) 

(£384-36910 


SILVER 

Silver was fixed 19.40 an ounce 
higher for spot delivery In the London 
bullion market yesterday at 371.75p. 
US cent equivalents of the fixing levels 
were: Spot 548.1c, up 29.2c; three- 
month 5S7-.1c. up 29.75c: six-month 
E66.75c. up 30 .2e: and 12.m>nth 582.7c, 
up 3 i- 2 fie, The metal Improved follow- 
ing etrang demand for platinum and 
gold amid concern that recent events 
may disrupt supplies. Silver opened at 
384fr366p (54i-5s3c) and closed at 
368V370P (647.949c). 


SILVER 
per 
troy oz 


Spot .. , 

3 montheJ; 
B months.! 
it month! 


BuDkm 

Fixing 

Price 


p71.15p 
380.30p 
369.46p 
,9Qp 


•1408.9 


+ ori 


L.M.E. 

P-m. 

Unoffle If 


r*-° r 


,+19.41 367p |+IX5 

(+IM| J7Mp j+16 


LME— Turnover. 8 (11) Iota of 10200 
ounces. 

Three months high 380p, low 37S.6p. 
final kerb 378 -8p. 

MEAT 

MEAT COMMISSION — Average fat- 
stock prices at representative markets. 
GB— Cattie 95.63 d per kg Iw (+6.13). 
06— Sheep l5S.04p per kg est dew 
(+2.12). GB— Riga 7867p per kg .Iw 
(-140). 


UVE CATTLE 

UVE P|Q8 

Month 

v/daye 

close 

+ or 

Y (day’s 
dose 

+ or 

Aug 

Sept. — 
Oct 

NOVwmm. 

Jan.„... 

98.50 

98.50 
98.80 

99.50 

"i"' 

97.00 

105.50 

104.00 

99750 

-2.00 

-oso 

-0.60 

+ UJ0 


Cattle teles: 0 (0) lots of 5,000 kg. 
Pig 4Slea; 0 (0) lots of 3250 kg. 


INDICES 

REUTERS 

Aug* J Xug~^ i MnS~6Bo [ Yea? 5|io 

1455.1 [ I4S5.6 1418.6 I 171 1.H 
(Base: September IB 1831 mlOD) 

DOW JONES 


Dow | Aug 
Jon ee a 


■*v I STC 


ser 

aso 


Spot 117.88116.39 — 1114.66 

Fut .114.84 1 13.33. — ll lfl.28 
(Sue December SI 7831-100) 


MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 


METALS 


*8# fig? 


Aumfnlum _ 

Free Market ..... 

Copper- 

Cull Grade*.... 


£BB6.5 


3 mth* jCBOH.75 


Gold Troy oz . 


Lead Cash (£268.6 

6263.6 


3 piths. 

Nickel 

Free Mkt- 1 

Palladium oz 

Platinum os 

OiilckeJIvan 

Sliver troy ox— 


Tin , 

free mkt- {£5700/784+30 

Tungsten ... 

Wolfram 2L0ib...L 

Zlne [£644.6 

3 mtha (£645.6 

pro ducers 
&lfS 


3 1225/248 — 6 $1200/23) 


S387 


+4 
+ 4 

i+17.t2| 


1731188c 
8131.60 
■644.50 , 
8166(1051 


+ 3.88 


£887 

^006.76 

8646.5 


+ 8.75^849.6 


£853.20 


.175/1850 
+6.18)8111.86 
+42JB|S433.76 
sieofSea 


371.7Sp 1+18.40' 339.1 Bp 

5 mtha - 1380.3 Op |+19JSj347.35p 


6840 



Coconut (PhID 13218.1 
Palm Malayan 1 320 8 

Copra 'Phi It 31% 0 "i — 

Soyabean ILLS.) |gl46.5y , Igl56. 8 

GRAINS 


Barley FuLNoy. [£106.151 (£8808 

Maize i£163.oa £134.60 

Wheat FuLNov. LC1 07. 76 +1.16 £99.80 
No. 2 Hard WinL) t I— ‘ I 


OTHERS 

Cocoa Ft. Dec..|£l^34.6 h-^16 


Gas Oil Sept. 
Rubber (klkj) 
Sugar (raw) 
Wooltops 64s 


|£l8?62 


Coffee Ft. Nov. *1862.6 1+40 £1873.6 

Cotton A Ind • 36.70c 

1126.5 f+O.B 190.75 

59.50 | BBJBp 

Jisew 1+1 >127 

,3S6p kilo 492 p kilo 


$ Unquoted, t Per 75 lb flask, c Cents 
per pound, w Aug-Sept. x Oct. v Sept. 
* Conon Outlook, y Nov. 


COCOA 

Ai tough volume of trade was light 
throughout a rather dull morning more 
active conditions prevailed during the 
afternoon and a fate flurry aaw cloaing 
levels near the lows, reporta Gill and 
Duff us. 


COCOA 

Yesterday's! 
dose (+ or 

Business 

Done 

£ per tonnej 

Sept. 

1883-1384 1—14.0 

1404- 16B3 


1454-1435 v— 10.0 

1468-1430 


1475-1476 f- -6.0 

1486-1479 

May.- 

1494-1495 | — 7.0 

1696-1490 

July.- 

1519-1613 r— 7.0 

1584-1608 

Sept 

1599 1638 1—7.6 

1643-1633 

Dec. 

1568-1660 1—8.5 

1688-1666 


Seles: 3,356 (2.534) lots of 10 tonnes. 
ICCO indicator prices (US cants par 
pound). Daily price for August 11: 
97.11 (91.12): five-day average for 
August 12: 91.71 (91-SZ). 

COFFEE 

Physical internal and a leek of over- 
head selling prompted further galne, 
reports Drexel Burnham Lambert. 
Mixed trade buying advanced levels 
up to £59 before meeting technical 
resistance at the highs. A lack of 
fresh fundamentals and a firm In tare at 
for coffee kept levels steady through- 
out the session. 


COFFEE 

Yesterday 1 + or 
Ctoea | — 

Business 

Done 


l 



).W IBie-ISBB 

3.0| 1 BID-1880 
7.6 1829- — 
7.5 - 


Official cloaing (am): Cash 

ntns 549.75-50 (544.5- 


. . 647-6 

(544.5-6). three mont 
6). settlement 648 (646). final Kerb 
closa: 646-6. Turnover 10,176 tonnes. 
US Prime Western: 41-44 cents a pound. 

GOLD 

Gold roeo vary sharply on tho 
London bullion market yesterday mom. 
Ing, and finished $17*1 higher at $386- 
$388, but $10 down from the morning 
peek. Fee re about supplies of platinum, 
because of the situation regarding 
South Africa, gave a strong boost to 
precious metals In general, which 
encouraged speculative Interest. Gold 
opeend at $384-386. and rose sharply 
to be fixed at S39Pj In the morning. 
It touched a high of $396-396, tbe 
highest since Marc h 14 1984. Yester- 
day's low was $3794381. and the metal 
was fixed at S388 In the afternoon, 
before finishing at the highest dosing 
level since June 7 1984. 


Sept. 1868 18871+33.51 1879-1810 

Nov— 1B80-18B6|+40.0) 1880-1880 

Jan.. 1886-1B85] + 40,0] 1900-1850 

Mar. 1890-1868* + 35.01 1815-1880 

May 1B90-1900U10.C 

July-.- 1926-19501+ 87.1 

Sept.---.- 1920-19601+87.1 

Seles: 4,075 (6,014) lots ot 6 tonnes. 
ICO In di c a tor prices (US cents per 
pound) for August 8: Comp, doily 1979 
146.07 (139.80}; 16-day average 148.39 
(148.00). 

SOYABEAN MEAL 


]Y*sterd*ys| -for 
dose 


August — 

Oc t ober — 

Dec. 

Fab 

April 

June .—.—i 

August— - -!12 BJHM.» 


£ 

per tonne 
127.0- HILO 
1273-128.0 
(127.5-127.7 
128.5- 130 £ 
IBB.5- 181.5 
TSaA-l80.fi 


Business 

dona 


127.5 


1294 


Sales: 118 (78). lota of 20 tonnes. 

GRAINS 

Wheat and barley firmed, reflecting 
leek of harvest availability with good 
switch trade contributing to the wheat 
volume, reports T. G. Roddick. 


(£800-96 lie) 
(£2605,-2 Bill) 
(£867.186) 

(£868.6191 


IT 

T 

’estenJay’s 

Close 

+ or 

BARLEY 
Yest'rdy’»+ or 
dose [ — 

Sept. 
Nov... 
Jan ~ 
Mar_ 
May- 

106.36 

207.76 

110.65 
213,10 

116.66 

+ + + + + 

103.30 i+OAO 

106.28 L 

108.40 +0.69 
110.75 +0.80 

112.30 1+0.66 


Business done — Wheat: Sept 105.35- 
4.50. Nov 107-80-7.15, Jen Via.BO-9.90. 
March V3.20-2.40. May untraded. Sales: 
671 lots of 100 tonnea. Barley*. Sept 
103.30-3.00, Nov 700.65 -5.45, Jan 
100.40-8.10, March 10.75-10.5n May 
112.10-2.00. Sales: 123 lots Of 100 
tonnea. 

HGCA — Locational ex-farm spot 
prices. Peed barley: Eastern 88.60. 
E. Midlands 100.20. N. East 100.00. 
Scotland 8780. The UK monetary co- 
efficient for the week beginning Mon- 
day, August 18 (baaed on HGCA cal- 
culations using four days’ exchange 
rates) la expected to change to 1 .191. 

TEA 

24,467 packages were on offer at the 
London tea suctions. Including 3,000 
in the offshore section, reports the 
Tsa Brokers* Association. Competition 
remained strong and general. Bright 
liquoring East Africans sofd at firm 
rates while colour/ mediums and Cen- 
tral African teas often ah owed advances 
ef 3-8p. Plainer sans were again 
irregular. Ceylona mat good demand 
with prices generally firm. Offshore 
teas sold readily at firm to dearer rates. 
Quotations: quality 200p a kg nominal 
(200p nom.); medium IBSp a kg (162p); 
low medium fOSp a kg (IOSr). 

POTATOES 

The market opened sharply lower 
following the collapse of the Dutch 
market from FI S3 to FI 83 per 100 kg. 
After April tested limit-down (£200.40) 
on the opening call, buying interest 
emerged to push levels up to eround 
£215. After the Dutch close levels again 
fell to close et or near the lows on 
keen selling, reports Coley end Harper. 


Month I close 


irdaysj 


close 


Nov 128.80 

Fab—... 139.00 
Apr ...... '80B.0D 

Msy— ..*880.00 
New 1 SB.0Q 


£ per tonne 


i [Business 
I dona 


138.00 
101.30 

284.00 
834.80 

85.00 



Sales: 1.882 (2JQ4) lots of 40 tonnea. 
Earlies— Aug 85.00, +10.00: Sept 

90.00, -7.50, 90.00. Salas: 10 lota of 
10 tonnes. 


US MARKETS 

COFFEE FUTURES were 
locked in at 4c limit-op in 
die deferred months, bat 
showed pared gains In the 
limitless nearby positions in. 
quiet trading, reports 
HeinolcL Values came off the 
highs in the nearby months 
when trade selling thwarted 
attempts to penetrate resist- 
ance levels and forced locals 
to take profits. The precious 
metals emerged again as 
leaders with platinum as the 
star performer. Tbe platinum 
October position dosed Unit 
up at $5*8.18. Gold closed 
S15.S higher, some 9 6 below 
the clay’s high. Silver found 
support In these conditions 
and moved 25c up on the 
day. Sugar was unable to 
break through the 7c level, 
basis October, as profit-taking 
pared gains. The meat mar- 
kets closed lower under 
selling pressure from commis- 
sion houses and locals. 

NEW YORK 


ORANGE JUICTJMOO 

fiqpt ----- 
Nov W« 

Jan 100-26 


lb. santa/lb 


dot* 

103.40 W3.*a 
KNLH 


107 AO WD.OO 
108.70 


March 

May 

Sept 116-0 111.60 
112-20 — 


Low - Prev 
ioi.7o xnjo 
vn.ee itt.fo 

104 .78 104 AO 
106.40 105.45 
— W6. 46 
moo 103.85 

— meo 



547.4 

558.0 

835.0 

ini 


648.1 

548.1 

633.0 

$23-1 


562.4 

86X4 

SJ8.0 

637.1 


596.2 

55 SJL 

648.0 

Dll 

July 

Dot 

609.1 

680.1 

863 A 

835.1 

M3J 

883.9 

M3J 

CSU 


SILVER 

Aug 

Sept 

Oct 

Dae 

Jan 

Merab 

May 

July 

Sapt 

Deo 


OX 


ALUMINIUM 40,000 lb, cante/lb 


Sapt 

Oct 

Jan 

March 

May 

July 

Oae 


Clue* 

Wat* 

Low 

Pnw 

SHi 

555.0 

555-0 

*31.4 

368.8 

686 J) 

-8463 

633.5 

562.0 

— • 


BM.fi 

643.3 

5780 

as 3 

642-5 


678.0 

638.0 

HS.fi 

K77.6 

687.0 

980.0 

561-2 

683.7 

682.0 

■723 

657.1 

590.1 

685-0 

676.0 

383.1 

E96.7 

694.0 

586.0 

Ml 

906.8 

808.0 

867-0 

67*3 

WORLD 

"11” 



lb, oentt/Ib 


. • 

dose 

High 

Law 

Frew 

6.45 

6-70 

6.80 

4M 

6.91 

8.09 

6.468 

6.7* 

6.52 

7.06 

7.00 

6.80 

7.61 

7.62 

720 

7.30 

7-66 

7.75 

7-40 

7.63 

7.87 

7.90 

7JS 

.7.10 

70S 


— 

1.73 

US 

8.01 

7-90 

7.30 



Cloee 

High 

Lew 

Prev 


61.75 

— 


52-25 

Sept 

51.90 

BZ.50 

6i as 

52.40 

Oct 

62.00 

_ 

— 

52.65 

Dec 

KL3S 

53.00 

52J& 

62-00 

Jan 

52.45 



62-90 

March 

62.75 

52-90 

S2JK> 

53.20 

M«y 

53.06 



5330 

Sept 

5390 

— 

_ 

S3 .96 

Dec 

53.00 

— 

— 

64.06 

COCOA 

10 tonnea. 9/tomee 



Cloee 

High 

Leer 

Prev 

Sept 

1861 

1890 

1857 

1868 

Dec 

1030 

1946 

1026 

1332 

March 

1982 

1991 

1880 

1381 

May 

2009 

2014 

2006 

2006 

July 

2030 

2035 

2030 

2026 

Sapt 

2063 


— 

2053 

Dec 

2098 

2093 

2093 

2093 

COFFEE 

” C ” 37,600 lb. centa/lb 


Cloee 

High 

Low 

Prev 

Sept 

170.90 

172 SO 

170.75 

169.41 

Dec 

174.60 

175.75 

174.00 

172.16 

March 

176.10 

176.52 

175.75 

172.52 

May 

176.42 

178.26 

178.00 

174.25 

July 

178.75 

179.00 

178.00 

175 M 

Sept 

178-88 

— * 

— 

173.88 

Dec 

177.73 

— 

— 

177.00 

COPPER 25,000 lb. cents/lb 


dose 

High 

Low 

Prev 

August 

59.55 



67.76 

Sept 

68-80 

69.00 

58.46 

68.00 

Oct 

59.05 



58.75 

Dec 

59.60 

57.75 

58 80 

68.80 

Jan 

59-86 

68.75 

67.96 

50.05 

March 

60.35 

oo.es 

60.20 

69.66 

May 

60.80 

60.96 

60.70 

60.00 

July 

61 JO 



80-40 

Sept 

61.30 

61.50 

61.50 

60.80 

Dec 

mm 

A7 

62.00 

61-40 

COTTON 

. 50,000 lb. centa/lb 



Cloee 

High 

Low 

Prev 

Oct 

33-00 

33.0S 

31.66 

31.17 

Dec 

33-91 

33.37 

32-55 

32.00 

March 

35.00 

36.10 

33.65 

33.13 

May 

36.68 

35£5 

34 JO 

33J8B 

July 

38.23 

38-30 

36.60 

34.51 

Oct 

36.84 

— > 


36.36 

Dec 

37.80 

37.80 

36JS& 

36-31 


CHICAGO 

UVE CATTLE 40.000 lb, oante/lb 
~ Close 


Oct 

Dee 

Feb 

April 

June 


57.02 

68.57 


High 

Lew 

Prev 

60.80 

6026 

69.36 

60.60 

«MS 

GMZ 

68.66 

67-36 

68.17 

57 JS 

HJ3 

8*87 

99.00 

67.48 

67.82 

B7M 

67.40 

57.60 


LIVE HOGS 30.000 lb. centa/lb 



dose 

60J» 

High 

82.10 

LOW 

60.90 

Prev 

82A0 


53.40 

54.30 

63-20 

54.50 


51-80 

62.86 

61.70 

53.05 


60 £6 

60-90 

4936 

61.12 

Apr! 

45.15 

48.18 

46.18 

45.70 

46.17 

47 JO 

48.10 

46.90 

July 

Oct 

48.05 

41.82 

47.20 

42-40 

46.30 

41.75 

47.17 
41 JO 


MAIZE 


Sept 

Dee 

Match 

May 

July 

Sapt 

Dae 


Ctoea 

High 

Low 

Pre* 

166.6 

166.6 

18X6 

•18X2 

171.6 

172J 

T69.6 

170.0 

182.0 

182.5 

180.2 

1812 

189.0 

180.0 

186-4 

1672 

192J 

182 Jt 

190.0 

1902 

191.2 

191 j4 

mo 

188.4 

186.0 

1S6J 

«ij 

1822 


SOYABEANS 

5,000 bis min. cema/90 tb-buahal 



Cloee 

Hfgn 

Low 

Prev 

August 

501.6 

50X6 

300.0 

MBA 

Sept 

477.4 

479.4 

47X4 

475.4 

Nov 

478.0 

480.0 

47X4 

4760.6 

Jan 

4882 

489.0 

4832) 

484.6 

March 

488 J 

489.0 

494.0 

484.8 

May 

604.4 

806 J 

60X4 

H0.ll 

July 

510.0 

61X0 

906-4 

■06.6 

August 

MM 

510.0 

506.4 

508.4 


SOYABEAN OIL 00,000 lb. caata/lb 


CRUDE 

gallons. 


OIL (LIGHT) 42400 US 
■/barrel 



Latest 

High 

Low 

Prev 

Sept 

1425 

15.16 

1422 

14.83 

Oct 

14.08 

14J8 

14.60 

14.65 

Nov 

14.57 

14.79 

14.45 

1422 

Deo 

1425 

14.7S 

1421 

1420 

Jan 

14.43 

14.70 

1428 

14.47 

Feb 

14.40 

14.66 

14.40 

14.45 

Merab 

1427 

14.60 

1425 

14.43 

AprR 

1428 

14.00 

1428 

1*21 

May 

1428 

7428 

14-47 

7429 

June 

1423 

14.00 

1423 

1427 



Close 

High 

LOW 

Prev 

August 

14.73 

74.36 

14.67 

14.73 

Sapt 

1424 

1X95 

1X70 

1X88 

Oet 

-1426 

13.07 

1420 

1428 

Dae 

16.64 

16.06 

1520 

1X54 

Jan 

75.62 

1620 

1X60 

1525 

March 

16.05 

1X15 

1X98 

1X00 

May 

1520 

1828 

1X30 

1820 

July 

1822 

1X55 

48.30 

1X80 

August 

1X52 

1X70 

1X50 

1825 


SOYABEAN MEAL 100 tana. S/ten 


GOLD WO troy oz. $/troy oz 



Ctoea 

H/gh 

Low 

Prev 

Aug 

331.4 

3972 

387.0 

375.6 

Sept 

3S22 

394.0 

3922 

377.1 

Oct 

3842 

401.0 

389.0 

3792 

Dec 

396-5 

404.5 

3932 

332.5 

Feb 

402.0 

4072 

39X0 

3882 

AprB 

40&J 

4072 

401.0 

389.1 

June 

40X8 

416.0 

4032 

392.5 

Aug 

41X4 

41X0 

40X0 

3962 

Oct 

418.1 

419.0 

4152 

3992 

Deo 

4192 

41X5 

4162 

4032 

Feb 

424.0 

42X5 

425.5 

4072 

April 

428.1 

4302 

4242 

4112 

June 

4322 

433-6 

4302 

4152 


US gallons 





Latest 

High 

Lew 

Prev 

Sept 

41.05 

42.00 

4020 

4023 

Oct 

4125 

4220 

41.60 

4124 

Nov 

4X70 

43.70 

4X50 

4X52 

Dec 

43.50 

44.70 

43-30 

43.42 

Jan 

4320 

4420 

43.75 

43.83 

Feb 

4326 

4420 

4320 

4325 

Man* 

41.50 

42.05 

4120 

41.45 

Auril 

4120 

41-^ 

40.50 

4020 

May 

39.75 

4020 

3820 

39.00 

June 

40.00 

4028 

38.75 

3920 



Ctoaa 

High 

Low 

Prev 

August 

1482 

1402 

14*2 

14X6 

Sept 

144.7 

1452 

K32 

14X7 

Oct 

14X9 

143.5 

141.7 

-1422 

Dec 

14X0 

146.8 

144.0 

144.6 

Jan 

14X5 

1472 

145.5 

14X0 

March 

148.5 

1492 

147.5 

1472 

May 

150.7 

151.0 


-TGO.O 

July 

181.2 



TST.O 

August 

1512 

— 

— 

1S1.1 

PORK BELLIES 38.000 lb. centa/lb 


Clean 

High 

Low 

Prev 

Auguet 

78-77 

80.50 

78.77 

80.77 

Feb 

7X30 

7320 

7X00 

73.30 

March 

71-47 

7X70 

71.25 

7X80 

May 

7027 

71-70 

70.15 

7122 

July 

68.37 

70.00 

8920 

88.80 

Auguet 

88.80 

— 

86.80 

87.00 


WHEAT 5400 bu min. came/60 tb-buahal 



CfOJMi 

Mgb 

Low 

Prev 

Sept 

250.4 

268.4 

256.4 

26X4 

Dec 

250.4 

2822 

2582 

2812 

March 

258.6 

260.4 

25X0 

2002 

May 

245.2 

287.2 

2452 

246.4 

July 

2372 

238.0 

2362 

2362 


SPOT PRICES — Chicago looee lard 
15-50 (16.00) coma par pound. Handy 
and Harman silver bunion 561 J) (526-5) 
cents par troy ounce. 


RUBBER 

PHYSICALS — The London market 
opened about unchanged, drifted 
lower throughout the day and closed 
quiet end easier, reports Lewie end 
Poet. Cloaing prices (buyers): Spot 
59-50p (same), Oct 69.00p (earns). 
Sept 59-00p (same). The Kuala Lumpur 
fob price (Maleyaien cants per kilo): 
RSS No 1 220.0 (21.0) and SMR 20 
188.0 (188.5). 

FUTURES — Index 598. Sept 585-594. 
Oct/Dec 575-583, Jan /March 586-533. 
April/ June 600-508, July/Sept 602-610. 
Sales; 0. 

OIL 


SUGAR 


LONDON DAILY PRICE— Raw auga 
SI 56.00 (£105.60), up $1.00 (op GOp] 
e tonne for Aug-Sept delivery. Whtu 
sugar SI 95. 00, down $100. 

Prices rallied following reports the' 
Pakistan had purchased 126.000 unnsi 
of whites over the weekend. Gains a 
$6 were recorded before e reactior 
occurred, reports C. Cxamikow. 


No. 6 

Yesfrdy’sj Previous 

! 

I 

Con- 

tract 

cloee . cloee 

dono->jj 


" j (Change 

I Latest |+ or — 


hangs 

Crude 0Tl-F5b3pm- , ^^pSh: 

Arab Light 1 

Arab Heavy. ^ 

Dubai 

Brent Bland 
W.T.L (1pm 


Foreadoa (Nigeria) 
Urals lolf NWE) — 


11.60-11. 701 
jl3.8S-15.40j— 0.16 
i4.ao-i5.oa - 


9 per tonne 

Oct 1 151.0-151. J 1W.6-lM.0tl65.O-T4l 

Dec 1 W7 J-1B0,« 1M.9.1B5JJ1MJLJR 

War-..- I07.4-I97.fi 1352-185,4 1732.W 
May 1 17UM7t.fi lnJMBB.2iin.t-ir 


_ Aug .1 174.D-17BJ)j I72.3-I74.0J — 

_ Orf--— 1 17BJMHLBI 1TX6-I77.i! — 


PRODUCTS— North West Europe 
Prompt delivery off (* per tonne) 
Premium gaeollne...| 175-176 1—6,6 

GasOII — 119-188 ' 

Heavy fuel oil 66-87 

Naphtha I 111-114 


i-e.o 

rs 


Crude oil traders were anxious to 
know the level of availabilities from 
Saudi Arable In September. August 
Nmlen wae reported down at $12.46 
un «leted Forties at 
W3JS-13.30. Forward Brent traded 
th nly end mainly for November with 
prices firming slightly during the day. 
No trading wee reported In Dubei crude 
but September talking levels Armed 
20c against Brent. Nyniex WTI for Sep- 
tember opened 7e up and traded 17c 
up at UD pm EDT. In the petroleum 
products market gee oil trade wee 
thin and confined to the first half of 
September. Gasoline and naphtha priefla 
talked lower in thin trade. Fuel oil had 
e quiet day— Petroleum Argue. London. 

GAS OIL FUTURES 


2.851 (1.754) Iota ef SO tonne 
.PARI? — (FFr per tonne): Oct 133 
D«c 1325-1328. March 1396-131 
May^ttj85-14iq, Aug 1420-1446, 0 

Tete end Lyle delivery price lor gran 
rated baa la sugar wee rimfft r cyn a 
a tonne for export. 

International Sugar Agreement— (l 
cents per pound fob and stowed Carl 
Pr ' c ** for August 8: Del 
5* 1 ®* B- 32 (8 JO): 18 -day average 8J 
(5.95). 

FREIGHT FUTURES 

I Ojoeq I HighrLow | Prev. 


Dry Cargo 


Oct. 

Jan. 

April 

July 

Oat. 

Jen. 

Apr. 

July 

BR. 


6847600 

705(710 

768(766 

06S/7XO 

780(800 

7B0I&10 

860(910 

7601880 

066.6 


687(660 


876(678 

701(704 

738/780 

600(700 

770(800 

8001860 

900 

880 

666JS 


Turnover 13 (40) 


Month 


*ot>— 

Oct 

NOV 

Deo. | 

Jan 

Feb. 


Yatrtiay'e 

Close 


1 0*0*9 ] Hlflh/Lowj 


us a 
par tonne 

188.85 

186.50 

189.75 
131.60 

134.76 
138.00 


+ or 


h-iS 

+ 1.00 
h-3.90 


Btralnos 

Dona 


124.7542.99 
UU0-M.M 
1J1 .60-27.00 
154.60-23. 50 
166.9040.60 
19U5-3I.2S 


Aug. 

Sap. 

Oct. 

Deo. 

Mar. 

June 

Bn. 


Tankers 

rasa « 

liooniool — 
iiooiiioS — 

1100(1 l(rt — 
1050/1183 • — ■ 
1144 H _ 


Turnover: IS (1), 


1000/1070 
„ 1100 
11100/1060 
1100 
1100 
1080/1100 
1140 


Turnover: 4.607 (3.736) lots of 100 
tonnes. 


COTTON 


UVBtPOOb— Spot end shipment setae 
for the week commencing August 4 
amounted to 2.743 tonnes, against 1.649 
Mnnee in the previous week. Bnanaive 
dealings took place iq Peruvian. Arn*n- 
CMi, Australian, Pakistani, RueelSn, 
Spanish end East and West African 
varieties. 


Brazilian coffee 
weather good 

DRY, WARM weather continued 
across Br&ztttan coffee areas M 
the weekend a. frontal 

tystem moving north-east from 
Argentina wag expected to hrtas 
welcomed rakia last night 
reports Beater. 




■ «*V ' . 1 
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FOREIGN EXCHANGES 




S: 


Metals add to dollar’s woes 


*<?: k, 


If 

% *’s ‘t 


■ • * 
•t -. & 


S T, t 

li-. It 


s« t 
* & 



STRONG DEMAND for predoas 

metals, a record Japanese trade 
surplus in July, and forecasts 
that US economic news this week 
will point to- -a stagnating 
economy, put further .downward 
pressure on the dollar, yesterday. 
Platinum and gold were boosted 
by concern about the situation 
in South Africa, and. although 
the metals came off their peaks, 
the recent demand after a long 
quiet period, added to the pres- 
sure on the US currency. Earlier 
in the day, Japan - announced 
a record July trade surplus of 
8&22t>n r nearly double the level 
of a year ago. It is also widely 
expected that tomorrow’s figures 
on US retail sales in July, and 
industrial production statistics 
an Friday, will' be down, rein- 


£ IN NEW YORK 


I 

Adfliaj latest 

Prov, okrae 

Spot ill.476B-l.477l 
1 month 057-0.46 pm 
9 months^ 58-154 pm 
18 montha. 45 5-448 pm 

il81.4760-M77f 

{046-045 pm 

1.30-156 pm 
4.67-4.49 pm 


■ oimuiua bikj uiaraji 
to the US dollar 



I r 


-Ana 


slf 

•Jx 


- *i R 


_ - year . . 

below the official US fo j 
Revised second quarter GENP 
growth will be published next 
Tuesday. 

The dollar fell to DM 2.0605 
from DM 2.0695, the lowest level 
since March 18, 1881; to FFr 6.68 
from FFr 6.72, the weakest since 
January 17, 1883; to ¥153.75 
from v 154.10, equal to the record 
closing low in London; and to 
SFr 1.6566 from SFr 1.6675, the 
lowest since October 21 I860. 

Dealers sold the Swiss franc 
gained some support from the 
strength of precious metals. 

On Bank of England figures 


the dollar’s index fell to 11Q.S 
from 112 . 0 , the weakest since 
Ja nuary 29 1982. 

STERLING — Trading range 
against the dollar tn 1986 h 
U555 to 13770. July average 
L5089. Exchange rate index rose 
63 to 711, compared with 7<L2 
Mx months ago. 

News that Kuwait plana to stop 
sales of oil on the spot market 
dozing September and October, 
in line with last week's Opec 
agreement to cut production 
during those months, led to a 
rally by sterling yesterday after- 
noon. Earlier in the day the 
pound had been little changed 
against a depressed dollar, but 
weak . against other currencies, 
and at a record trading low in 
■terms of the D-Mark. At the 
close the pound had gained L 30 
cents to $14880-1.4870. and 
improved to DU 3.0625 from 
DM 3.06; to FFr 9.8450 from 
FFr 9.9025; to SFr 24625 from 
SFr 2.4575; and to Y22850 from 
Y227. 

D-MARK — Trading range 
against the dollar In 1986 Is 


2.4710 to 24605. July average 
2J52L Exchange rate Index 
1394 against 1324 six months 
ago. 

The D-Mark was firm in quiet 
Frankfurt trading Demand for 
gold weighed upon the dollar, 
which fell to DM 2.0564 from 
DM 2.0740 at the Frankfurt fix- 
ing, the lowest since mid-March 
19S1. Trading remained ca lm and 
orderly however, and toe 
Bundesbank did not intervene. 
The Vest German currency was 
little changed within the EMS, 
but nervousness grew that the 
D-Mark’s strength will soon 

begin to put pressure os the 
system. 

JAPANESE YEN — Trading 
range a gainst the dollar la 198$ 
Is 202.70 to 153.75. July average 
15841. Exchange rate faui« 
2184 against 187.7 six wumtim 
ago. 

The yen showed little change 
against the dollar in quiet Tokyo 
trading, with many Japanese 
companies beginning the sum- 
mer holiday break. The dollar 
closed at Y153-85. unchanged 
from Friday’s New York finish, 
and compared with Y154.10 in 
Tokyo on Friday. The dollar 
showed little direction, moving 
within a narrow range of Y15355 
to Y154.10. News that Japan had 
a record trade surplus of SS-22bn 
In July, compared with a revised 
S756bn in June, and $4.60bn a 
year earlier, came too late to 
have much influence. 


FINANCIAL FUTURES 

Firmer trend 


PRICES WERE generally higher 
in the London International 
Financial Futures Exchange 
yesterday with sterling based 
instruments reacting favourably 
to a stronger pound. Opening 
Prices had already shown an 
improvement from Friday's 
close, helped by strong demand 
in the US bond market. 


The long gilt contract for 
September delivery opened at 
120-01, up from 119-28, and 
touched a best level of 120-20 
before dosing at 120-18. Three- 
month sterling deposits for the 
same delivery month were 

slightly lower initially, reflecting 
concern over the pound's weak- 
ness and uncertainty on oil 


prices. 

However, sterling’s recovery in 
the afternoon and a slight easing 
in longer term cash rates helped 
the price improve to a high of 
80J25 from an opening level of 
90.16 before dosing at 9053, 
up from BOJSO on Fnday. 

US bond prices were also 
firmer, gaining strength from 
follow through buying after a 
Strong close on Friday. Opening 
at 99-06, up from 98.08, the 
September contract attracted 
further short covering to touch 
a high of 99-27 before finish mg 
at 99-17. In Chicago the price 
briefly broke through 10040 
before slipping back a Utile. 


UFflE LONG GILT FUTURES OPTIONS 


UFFE US TREASURY BONO FUTURES OPTIONS 


Etriko 


Call*— L&tt 


Puts— Last 


Strike 


Calls— Utt 


Put*— last 


5| 


POUND SPOT— FORWARD AGAINST POUND 


i-. 

-t: 


Aug 11 


Day** 

spread 


Ctosa 


On* month 


% 

p.a. 


Tbrw 

months 


% 

P-a. 


- 2 


- > -i V 




: i'ii 


US 1 -<710-1 .4830 1.4880-1.4870 
Canada 2-04l3-2J)62& 2.0815-2.062S 
Nethfnrf. 3.41^-3.453* 3.44V3.45 2 * 

Belgium 6Z.73W53.4S ■ 

Danmark 11.38V11.46 
Iratand 1 .0890-1 .1030 
3JJ3-3-061. 

213.66-21627 
1*7.19-198^0 
&0B3V2.108 
10.BZV10-83 
9.84V9-96 




W. Gar. 

Portugal 

Spain . 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swftz. 


63JRC3A8 
11.45-n.4B 
1.1050-1.TO30 
3.06V-3.OFW 
214. 75-21555 
19855-19BJK 

2.104-2.100 

W-92-lom 

994*946 . . . 

1020VKL30V TO.26V1i.WW *4V»m pm 

226-229 228-229 IVIy pm 

21 .33-21 .E3 21 .48-21 ^3 10-M»gra pm 

243V2-48h 256V2.4BW 1V1*J pm 


0.48-o.aSo pa 
05S-0.23C pm 
IVIkcpm 
W-TSc pen 
1-Vjra pm 
par-O. H: dla 

IVIWpn 
eo-issc dfs 
16-700 (flu 
1-48ra iflc 
3V4>taratfls 
ZVZVsim 


3.76 IJS-UBpm 
1.83 0.63-0.47 pm 
4.78 SVnpm 
233 48-38ptn 
0.66 IVhpn 
044 par-0.1 EmSs 
538 4V3 7 aP« 
-638 T70-45MI* 
-3.18 115-lflOdU 
-1.43 3-7dla 
-430 11V12>«dta 
3.17 7-B^pm 
432 1V4pa 
531 3-Zkpm 
5.2a 26V23hpra 
6.70 aVSWpm 


3.38 

1.07 

436 

2.8S 

030 

—037 

5.22 

-5.75 

-3-07 

-035 

-436 

2.66 

036 

6.03 

4.68 

538 


■ f 


o., ; 

i'.r r 

*?•’ t 


Belgian rata hi for convertible franca- Financial franc B3 30-8330. 
Six-month forward dollar 2.4S-2.44C pm. 12-momb 4.5S-4.46c pm. 
Correction for August 8. Franca dose 8-83V9-80V 


’ ! « y 

• •• S' 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


AKi',' 


Aug 71 


Da/* 

epredd 

1.47KM.4870 


tees* 


Ona month 


% 

P-O- 


Throe 

tnontha 


% 

P.o. 


•iC. ^ 
- 3 ■. 

• 3 : 


•' t 


■» .. 


” ■- 7’. • 

1 •- \v V ‘JC a"; 

• «- I 

»• . Ili. i 


UKf 

Iralandt 13440-1 3602 
Canada 13828-13860 
Nathlnd. 23100-23260 
Belgium 42.50-42.75 
Danmark 7.WV7.737, 
W. Gar. 236UM.0B6S 
44BV14BN 
137. 45-134 30 
1,411-1.420 . 
733V73Sk 
638V6-70^ 
831333% 
153 30-163 30 
W.44-1432 
1 .5800-1.8836 


Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swta. 


138SM.«® 
13480-13470 
.13860-13880 
23205-23216 
4230-42.70 
7.70V7.Wk 
2.0800-2.0810 
146V145^ 
T33 .70-13330 




0.4 6 0.48 c wa 
036338c pm 
0334>.28c dla 
0.1741.16c PA 
23C dla 
T.25-1.B6ora (Rs 
OJ6-033pf pin 
90-ISOc dhi . 

7635c dla 

1315V131W* ISWrs <fi« 

7JA-M5L 630-S30ora dla 
0360.46c tffik 
1.80-230ot* cKs 
03B-03ly pm 
2>1gm pm 
036031c pa 

t UK and Ireland aria quoted In US currency. Forward premium* and 
dlacounta apply to the US dollar and not to tha Individual currency. 
. Baigia^ Hta la for, convertible Mums. Rftanolaf franc 42.90-43.00. . 


538 

3.68 

-2.33 

038 

-035 

-2.53 

130 


B.88k3.6mt 

6324-533 

153.70-15330 


1.1 


1.9 


3.76 13B-13Xpm 
338 13S-1.1Bpm 
-2.12 0.78-0 33dla 
030 0.54-0 ,49pm 
-035 7-11 dla 
-*2.41 4.S6535dfa 
231 035330pm 
-538 S£0-430riia -933 
—7.62 210-2S0dla -837 
—638 15V«7dta -430 
-842 14.76-16.lSd -8.16 
-0.72 1.30-1-45dia -332 
-330 E30*5.80dlB -3.15 
133 0.643.G9pm 1.60 
135 Vy^pm 1.17 
243 031 -0.78pm 130 


CURRENCY MOVEMENTS 



starling 

1/3. Dollar 

Canadian Dollar... 
Auatrian Schilling 

Bolgian Franc 

Danish Kroner 

Doi/tseba Mark. .. 

Swiss Franc--- 

Guilder-.^ 

F ranch Prano 

Urn 

Yon- 


71.1 

110.6 

77.4 
130.7 

96.3 

88.6 

3593 

168.4 
18S. O 

693 

47.5 

818.4 


I -31.5 
+ 8.1 
-183 
+ 8.0 
—6.7 
+ 0.9 
+17.4 
+89.9 
+11.7 
-133 
—16.8 
+ 63.1 


Guaranty changes: 
mWB-m Bank of Btg to l tpdn 
1975—100). 


CURRENCY RATES 


Aug. 11 


EXCHANGE CROSS RATES 


1 r.- r • 

A. - * 


l • 
■ 

U- ">• 


1, • • -• *; 

t' . 

■ : t I 


Aug.11 

e 

• *- 

DU 

_rei 

ff r. 

8 Fr. 

H FI. 

Lira 

06 

B Fr. 

C 

• 

- t. 
0.873 

1.487 
1. •; 

8.063 

BJD61 

15S5 

9.949 

6590 

8588 

LB66 

8j460 

8581 

8108 

1416. 

8568 

1.887 

63.40 

48.66 

DM 

YEN 

0.887 

4.876 

0.488 

8508 

1* 

13.40 

74.61 

2000. 

3547 

4358 

0504 

10.78 

1.189 

16.10 

687.8 

9818. 

0.673 

9.084 

80.70 

8775 

FFr. 

8 Fr. 

1.006 

0,408 

1.495 

0.604 

8.079 

1544 

R»5 

98.79 

10. 

4.089 

8.476 

1. 

3.469 

1501 

8117. 

8645 

8,078 

0537 

68.76 

86.76 

HF1. 

Lira 

0590 

0470 

0531 

0.708 

0588 

2.488 

6853 

108.8 

8.888 

4.784 

a7l4 

1570 

1. 

LMB 

B1Q.1 

1000. 

0.698 

0580 

18.88 

30.19 

'©» 
fl Fr. 

0.485 

1.677 

0.781 

8.348 

1588 

4.838 

lias 

360.4 

4583 

18.69 

1.194 

3584 

1578 

6.448 

1081. 

3880. 

3568 

80.78 

10 a 


Van par 130% Franck Fr parlOg Un par 1300: Baig Fr par 100. 

EURO-CURRENCY INTEREST RATES 


August 11 

fihbrt 

term 

7 Day* 
ntttkre 

1 

Month 

Three 

Hontha 

Starting^ 

. . • U5. Doltal-... 

c Oan Dollar— 

' D GulWer ... 

Sw. Frrano — 

— — 1 * Dflutaohinrk 

Fr, Frano.— 
Italian Lira.. 

. . B5r.fFin)..... 

■ B.Fr.(Con) — 

Yen 

D. Krone — 
AatanKSngX 

91481 *. 

6<e-6ta 

BBU 

6\-6iS 

TRt; 

101g-lfl 

san 

WK 

8*r6l* 

Bta-10 

©ta-61* 

,»8»4 

IH 4 -UI 4 

7-7 U 
7-7ta 
48i-4Tj 
9-9«t 
6ta-6i« 

123* 

IfflS 

SBS 

4ta5Sa- 

7ta-74 

u»a-Uta 

’W 

fita^Ota 

m 

4*#-4ta 

4if-4*d 

7lg-7U 

lOta-HU 

ns 


SIX 

Montfit 



Ona 

Year 


9tf-IW 

8«3i| 

BTa-B 


714-TSs 

11-111* 


^U-71* 

7-71* 

%&!* 

: 6A3A 


Long-term Eumdollara: two ynar* par cent} tfiraa yaart 7V76 par 

eerie four yaars 71,3 par cam; flva year* B3V per cant nominal. Short-term 
rates era call for US Dollar* and Japanaac Vatu others, two days’ notice. 


Sterling- 
US 9...Z . — 
Canadian 8 
Austria Scti 
Belgian Fr.. 
Danish Kr— 

D'mark 

Guilder.- 

Franoh Ft... 

Urn..... 

Yen 

Norway Kr. 
Span'h Pta. 
Swedish Kr. 

Swiss Fr 

Crock Droit 
Irish Punt— 


Bank 

rata 

X 


6 

8.65 

4 

8 

7 

3i* 

41* 

91* 

18 

31* 

B 


Special 

Drawing 

Rights 


0. 81 96841 0.6B3463 


131088 


17.8105 
51.5398 
938648 
E <48888 
B 30543 
NA 

1720.4B(1)j 

186.800 

839078 


European 

Currency 

Unit 


1.08468 

131B88 

14.8164 

43.6B6B 

738868 

8.10571 

8.37361 

6.B4516 

1447.73 

197384 

732881 


161.B79 < 136338 
8 18.38664 < 7.08444 
4 18.00180 1.69137 
SOlfl 168.363 187.668 
— ,B.BB77K|T) | 0. 75960 9 


* CS/SDR rata for August 8: 1.87127. 
(1) SDR rata for August 8. 


OTHER CURRENCIES 


Aiig. 11 


Argltlnai. 

A us alia.. 

Brazil 

Finland... 
Qraaoa — 
H'kong— 

Iran 

Kuwait .. 
Lux' burg 
Malaysia. 
N’Z’land. 

Saudi Ar. 

Sln'pore. 
SAf (Cm) 
SJtf.fFn;. 
UJUL..... 


113750-13760 

12.45463.4380] 

NitO.S3-fiO.4Sd 


195.80-19930 

11.46M-1 1.4960 1 

pHns.so>M 

(0.4080-0. 4BB6i 
M 63.55-63.46 d 
l3.BB5O-3.8Se0 : 

13.9790-8.98661 


0.95000. B5 10 
1.6496-1.6613 


w.ea-mr.+o ( 13.77-13.64 

7. 8645-73706 {4.9116-4.9136 


price 

Sept 

Dec 

Mar 

June 

Sect 

Dec 

Mar 

June 

price 

Sept 

Dec 

fider 

June 

Sept 

Dec 

Mar 

IIS 

437 

633 



051 

1.06 



88 

11.34 

1157 

— 

— 

0.00 

0.13 



tie 

2.45 

4.10 

_ 

— 

0.09 

1.43 

— 

— 

S3 

9.34 

0.19 

— 


0.00 

055 

«ra 

120 

1.13 

3.01 

— 



0.41 

257 

— 

— 

92 

754 

758 

•ora 

■— 

0.00 

054 

— 

122 

053 

257 

— 


151 

3-43 

raw 

— — 

54 

5-36 

0.02 

— 

— 

o.oe 

1.08 

— ta 

124 

054 

12B 

_ 

— — 

352 

4.62 

•— 

raw 

K 

3.44 

453 

— 

— 

0.10 

1.40 

rate. 

126 

0.00 

0J9B 


<— 

658 

050 

— 

— 

sa 

2.06 

352 



0.36 

258 

— 

128 

0.00 

055 

_ 

M 

72 a 

S.07 

— 

— 

too 

051 

ZM 

mm 

— 

1J7 

359 


130 

050 

021 

_ 


058 

057 

_ 

wra 

W2 

0.22 

150 



2.52 

4.56 


Eethnsead volume 

totaL 

Calls 

1564 1 

Puts 230 


Estimated volume 

total. 

Catte 

759 Put* 166 



Pravlous day’s open ht Calls 13.023 Puts 4.844 


Previous day's open int. Calls 1336 Puts 887 


LIFFE C/S OPTIONS 
626300 (cants par Cl) 


LONDON SE C/S OPTIONS 
£12,500 (cants par £1) 


Strike Calls— Last 

price Aug Sept Oct Dec 

1JO — T8-3S — 1B3S 

135 13-36 13-35 1336 13-36 

1.40 S .36 8.35 845 8-77 

145 3-41 4.16 4.79 S.S7 

1-50 0.« 1.53 2-34 3J9 

138 0 01 043 036 1-87 

1-30 0J» 0J» 033 0.36 

E sth nstad volume total. Call* 
Pravlota day’s open int, CaHa 


Puts— Last 

Aug Sept Oct Dec 
— 0.00 — 0.37 

OdO 0JB3 0-23 0.96 

0.00 OJS 0.84 2.12 
0.14 129 2.23 4.02 

2.15 3.72 4^3 6.74 
6.74 7.58 845 10-22 

11.73 12J1 12.82 1430 
409 Puts 0 
4.046 Puts 5.291 


Strike Calls— Last 

erica Aug Sept Oct Dan 

m — 19JU — 19. BO 

140 7.70 7.65 7-90 B.40 

146 2.70 3.6S tJO 5.25 

150 OJS 1.2S 2.05 3.05 

156 020 OJS 0.8S 1.56 

160 0.05 0.1S — 0-80 

105 0.10 020 — 0.70 

Previous day's open Int CaHa 
Volume. 623 


Puts— Last 

Aug Sapt Oct Dec 
— 0.50 — 1J5C 

0.05 0.55 T.OS 2M 
OM 1.66 2.50 4.5S 

2.70 4.G6 5.45 7J5 
7.90 8.50 9JS 10JF 
12.90 12.90 — 15.05 

17J2S 1740 — 1B.7C 

4^39 Puts 2J06 


PHILADELPHIA SE e/S OPTIONS 
CUL500 (cents par El) 


UFFE— EURODOLLAR OPTIONS 
Sim paints ot 100% 


Strike 

pries 

Aug 

Calls— Lest 
Sept Dee 

Mar 

Aug 

Puts— Last 
Sapt Dec 

Mar 

Strike 

price 

Sept 

Calls— Lest 
Dee Mar 

JUM 

Sept 

Puts— Last 
Dee Mar 

June 

150 


13.00 18.00 



rare- 

0-25 

— ra 

92-25 

159 

1.42 

154 

— 

0.00 

0.01 

0.03 

— 

155 


13.00 13.00 1350 


0.06 

050 

150 

92-50 

1.14 

1.17 

1.11 

— 

0.00 

051 

0.05 

— 

1.40 


8.10 850 

1950 


0.25 

130 

3.70 

82.75 

059 

0.94 

059 

— 

0.00 

0.03 

0.08 

— 

15S 

35R 

4.10 6.80 

650 

0.0G 

1.16 

3.50 

5. BO 

93-00 

0.64 

0.71 

0.68 

— 

0.00 

0.05 

0.12 

— 

150 

056 

1.40 3.10 

4.10 

1JB5 

355 

620 

7 .SO 

9326 

0.40 

0.S1 

0.60 


0.01 

0.10 

0.19 

ra— 

1.S6 


0.35 1.70 

256 

6.40 

7.20 

9.50 

11.40 

93.50 

0.19 

054 

056 

— 

055 

0.10 

029 

— 

1.60 

— 

0.10 050 

1.66 

11-40 

11.60 

13.00 

15.10 

93.76 

0.06 

0.20 

023 

— 

0.17 

0.29 

0.42 

— 

Prevkmx day's volume. Celia S14 Put# 1.113 

Previous day’s open int. Cells 30,040 Puts 70.151 

Previous day's open int 
Estimated Volume. Cells 

Cells 1.S7S 

0 Pul* 58 

Puts 1561 



CHICAGO 


LONDON 


THREE-MONTH EURODOLLAR (IMM) 
Sim point* of 100% 


20-YEAR 12% NOTIONAL GILT 
£60.000 32nds of 100% 


THREE -MONTH EURODOLLAR 
Sim points of 100% 


Dae 

March 

June 

Sapt 

Dec 

March 

Juno 



HlOh 


Prev 


Close High Low 

Prev 

83.6S 

83.66 

63.63 

33.67 

Sept 

120-73 120-20 119-28 

119-2 B 

93.66 

00.09 

93.65 

93.61 

Dec 

120-14 119-30 119-25 

119-24 

9058 

S3 59 

9355 

8350 

March 

12057 — — 

119-17 

S3 56 

8357 

9356 

93.2S 

June 

120-07 — — 

119-17 


83.08 

93.06 

93.01 

Est. volume 5539 (584) 



92,79 

92.77 

92.79 

Previous day's open int. 13,109 (13,057) 


92.60 

92.47 

9256 

Basis 

quote (clean cash pries of 13% 

8251 

8251 

92.21 

92.10 

Treasury 2004-08 less equivalent price 




of near futures contract) —4 

tn 4 



Close 

High 

Low 

Pm 

Sapt 

93.04 

93.66 

83.63 

93.00 

Dee 

B3.66 

83.69 

83.64 

93 .se 

March 

S3 56 

S3- 59 

93-55 

S3.&> 

June 

93.35 

93958 

9354 

93.30 

Sapt 

90.08 

93.10 

93.07 

93.06 


Eat. volume 3,344 (4.068) 

Previous day's open Int. 20.040 (20,537) 


US TREASURY BONDS 
B% SI 00.000 32nds of 100% 


Sim paints of H»% 


Utact High Low 

f* P* — “ ” 

Dec — — — 

March — — — 


83-SS 

33 97 
93.14 


10% NOTIONAL SHORT GILT 
£100.000 64ths of 100% 


US TREASURY BILLS (IMM) 
Sim points of 100 % 


Latest High Low 
Sapt 9MB 94.51 94-48 

Seri — 94.61 94.57 

March 94 SB 9J« 9J-B4 

Jima — 94.39 94J8 

Seat 94.13 34.73 “ 

OjaT SJ.B7 93.88 93.85 

March 83.62 33.83 93.622 


Prev 

94.46 

9456 

94.50 
9433 
94.09 
93 SB 

93.51 


Close High law Prsv 
Sapt 100-57 1IXL57 100-50 100-52 

Dm 100-57 — — 100-52 

March 100-57 — — 100-52 

Eat. volume 2B& (357) 

Previous day's open int. 1,045 (1,234) 


docs High Low Prev 
Sept 99-17 99-27 89-06 9840 

Dec 96-29 89-05 SB-19 97-21 

Eat, volume 7348 (7312) 

Previous day’s open Int. 7,131 (7.700) 


CURRENCY FUTURES 


POUND— « (FOREIGN EXCHANGE) 


THREE-MONTH STIRLING 
£500.000 points of 100% 


us TREASURY BONDS (CBT) 
8% 5100.000 32nds of 100% 



Close 

High 

Low 

Prev 

Sept 

90-23 

9055 

90.16 

90.20 

Dec 

9052 

90.52 

90.47 

90.48 

March 

90.64 

80.53 

9047 

90.47 

June 

90.46 

90.47 

90.36 

9057 

Scut 

90.37 

— 

— 

9058 


Spat 

1A865 


1 -mth. 

1.4819 


3-mth. 

1.4740 


8-mth. 12-mth. 
■1.4619 1.441S 


IMM— STSUJNG Sa par £ 



Latest 

High 

Low 

Sept 

98-M 

100.04 

99-08 

Dee 

89-31 

99-10 

88-16 

March 

88-04 

06-13 

97-23 

June 

— 

— 

■— 

Sapt 

Ddc 

86-21 

05-29 

9621 

March 

ra^ 

mm 


Jim 

94-14 

94-14 

84*14 

Sapt 

Dec 

33-14 

98-18 

93-14 

Merch 

— 

-*■ 

**■ 


Prev 

99103 

98-10 

97- 15 

98- 20 
85-28 
85-03 
94-14 
83-27 


Eat. volume 1.688 (1.971) 

Previous day's open Int. 14.417 (14.308) 

FT-SE 100 INDEX 

£25 par full Index point . 


Latest High Law Prev 
Sapt 1-4785 1A77S 1.4710 1.4725 

Dee 1.4840 1.4656 1AG90 1.4510 

March 1.4470 1.4470 — 1.4490 

June 1.4350 1.4360 — 1.4300 


UFFE— STERLING £25,000 S par £ 


Close High Low Prev 
Sapt 158.50 15850 154.60 155.25 

Dm 181.36 160.10 159.25 156.10 

March 1B3.B5 — — 1G0.60 

Eat. volume 318 (293) 

Previous day's open int. 2.664 (2,666) 


doaa High Low Prev 

Sapt 1.4787 1.4735 1.4706 1.4694 

Dec 1.4868 1-4802 1.4602 1A572 

Much 1.4647 — 1A466 

Eat. volume 88 (42) 

Previoue day's open hit. 1.686 (1.844) 


Financial Inform Bllon Service on Japanese Corporate issuers 

MIKUNFS 
CREDIT RATINGS 


on over 2,900 bond Issues by about 7 DO Japanese companies 
Cost : US$2,600 per year 


T0-Mftum £ Co. Lid. 
Dal- ICW Mori Build 


pal. lew Mwi Budding 12-1. Nhhl-Shlmbashl 1-chomo 
Mlnste-ku, Tokyo IDS, Japan or Tote* J33nB 

□ Please send further information 


Name 


Address 


Conferences 


The Commission of the European Communities 
announces a 

EUROPEAN SYMPOSIUM ON 
THE UTILIZATION OF THE RESULTS OF 
PUBLICLY FUNDED R&D 

to be held in Luxembourg from 23 to 25 September 1SSS 
The symposium will examine the problems associated with 
the effective utilization of the results of publicly funded 
R&D in toe European Community covering! 

— dissemination of results to users 
— exploitation of commercial isable results 
Plenary sessions will provide overviews: 

—of the situation in each of the twelve Member States 
— of the experience of Community R&D and demonstration 
programmes 

Parallel working groups will serve to present and discuss 
over forty specific cases, methods and problems. 

The symposium, which will be opened by Mr K. H. NARJES, 
Vice-president of the Commission responsible for industrial 
affairs, information technology, research and science, will 
aim to identify measures which could be taken at national 
or Community level to improve the utilization of the results 
of publicly funded R&D. 

If you wish to receive the provisional pregramme and 
regikration form, please write to or phone: 

Commission of the European Communities 

AtL Mr D. NICOLA Y 
DG X1II/A2 - JMO E4/0S6 
L-2920 LUXEMBOURG 
Tel: 4301-2946 or 4301-3164 
Telex: 3423/3446 comeur lu 


82-27 

82-14 


STERLING INDEX 

Aug U Previous 


183.18-136.37 

i7.7960-7.7970 
76.50* 

lixaaari-ojaass 
48.60-48.70 
8.6135-8.6166 
2.0170-8.0850 


p .8 360-6,639613.7616-3, 7980 

',5. 1750-3.1850,2. 1530-8.1650 


3.7406-3.77 1 B[0 .64864.6490 


7.4866-8.0655 

16.41 95-5.4340 


>5.0686-6.3336 

3.6785-3.6768 


• Selling rut* 


8ufd am 

70.7 

703 

9M am 

70.7 

71.1 

10.00 am 

703 

7L1 

1 L 00 am 

70.7 

n.i 


70.7 

71.1 

1.00 pm 

70.7 

71.0 

2.00 pm 

70.8 

7L0 

3.00 pm 

703 

70.9 

4.00 pm 

71 a 

70.9 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
August 11 

.% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

DSvsrgafxre 
Hmlt % 


43.T139 

43.5998 

+l.« 

+ 1.13 

±1-6388 


7.BT701 

758889 

+0-89 

+050 

±1M“ 


2-11083 

2.10571 

-0.2* 

-053 

±1.1127 

French Franc ... 

6.87316 

684316 

-0.44 

-0.43 

±15659 


257B33 

2-37281 

-054 

-0.23 

±15069 


0.784976 

A758509 

-a 71 

-0.70 

±1.0883 

Italian Lire ...... 

147656 

1447.78 

r— 1.88 

-1.98 

±4.0734 

Changes 

are for Ecu. theralore positive change denotes 

s 


weak 


MONEY MARKETS 


Longer term rates look easier 





INTERBANK RATES for three- 
months and longer tried to 
move lower yesterday In 
reaction to the pound’s firmer 
trend. This was the only, activity 
in an otherwise^ quiet and 
featureless day,. The Bank of 
England left the money market 
short of funds ' In relation to 
the published shortage with 
discount houses content to pick 
up funds during the nunrtung 
at relatively attractive levels. 
Three-month Interbank money 
was quoted 6t 9H-9» per cent 
against 9fr-10 per cent 

The yield curve was still 
rather fiat however, reflecting 
continued uncertainty as to 
whether : ; recent pledges to 
rwtrictroU production would be 
adhered to. Overnight . money 
opened: at fli-W per cent and 
eased r to per cent before 
toching a high of Ui per . cent 
Late - balances were taken at 
10$ per cent 

The Bank of rc* gland forecast 
a shortage of around £450m with 
factors affecting the: market 
including maturing assistance 
and ateke up of Treasury hills 
together . draining: and 

banks' balances brought forward 
£TOm below target. These were 
partly offset by Exchequer trans- 
actions which added £2SOro and 
a fait In the note circulation of 
£318 m. The forecast was revised 
to a shortage of eriund £500a 


and the Bank gave assistance in 
+h«» mamind of £38m thfoueh 
outright purchases of £5m of 
eligible bank bills in band 3 at 
8f per cent and in band 4 f 6m 
of local authority bills and £27 m 
of eligible bank bills, all at 9H 1 
per cent 

The forecast was revised once 
more, before taking into account 
the morning help, back to a 
Shortage of £4 50m. The Bank 
gave additional assistance of 
£276m through outright pur- 
chases of £4m id Treasury bills 
and £136in of eligible bank bills 
In band I at 0J per- cent an d 
£103m of eligible bank bills in 

band 2 at flii per cent. In band 3 
It bought £3m of eligible bank 
hnia st per cent and fSOm in 


band 4 at 9H per cent. Late 
assistance came to £25m, making 
a total of £339m. 

In Fra&kfsit the Bundesbank 
announced its intention to offer 
a fresh sale and repurchase 
agreement at a fixed rate of 
ASS per cent Successful appli- 
cations for the 2S-day facility 
will be credited tomorrow, 
co-meiding with a maturing 
agreement of DU lA5bn. Llquld- 


UK clearing bank base 
lending rate 10 per cent 
since May 22 


lty is likely to be in reasonable 
supply in the short term and the 
Bundesbank may take the oppor- 
tunity to reduce the net amount 
of c redit injected into the 
system. 


FT LONDON INTERBANK FIXING 


(11X30 jum. August 11) 


Sts a oaths US Mots 


Tbraa nontta US domra 


bwoft 


Ud B* 


Offer 6 it 


~T 


offer 6* 


NEW YORK RATES 

(Lunctasm*) 

Prim* ran .... — : — 8 

Broker loan ns 7H 

Fad fund* St 

Fed fund* at fotenremion ... St 
Treasury &1U* Sr Bondi 

Ona /non Hi 5.17 

Tw/o month 5.80 

Thru* month — 5.84 

Sbt -month — S-89 

Ona y*ar ..... n . n .„. 6.08 

Two yaar 6.5D 

Tbrae yaaf ........................ 6.63 

Four year 631 

Flva year 6.91 

Sevan yaar 7.11 

10 y*ar a ..... 7.W 

30 year — 7J5 


The (faring at** an the iritteatM 
mmb raundod to tba nnntt on*- 
fllrtaamh, of tha bid tad oflarad new 
ter SlOn a noted by the mark at to five 


ntarane* bank* «t 11 am Hcb working 
day. Tfa* banka am National Waatmln- 
Mar Bank, Bank of Tokyo. Dautacbe 
Bank, Banqua Natlonata da Faria and 
Morgan Guaranty Tibbc. 


LONDON MONEY RATES 


August 11 


Interbank 

Starling ODa- 

Local Authority Depot 
Local Authority Banda 
Discount Mkt. Dope* 

Company Pope* 

Finance House Depot 


Treasury BH]s (Buy) ... 
Bank Bill* 


$ 


money Rates 


(Buy) _ 

Fine Trade Bills (Buy) 

Dollar COa.—. ...... 

SDR UnXed Dope*.- 
ECU Depots 


One 

Year 



|6. 30-6.3616. 30-6, i 5 i 6 . 3 Sfi. 35 l 6 . 36-6. 40 

SA-6* 6*-6* j 6rir^ * 
7A-7S I 7Tfc-7A I 7A-7A ! 7^-7* 


CLASSIFIED ADYERTISMERT 

RATES 

Per 

Single 

column 


Una 

cm 


fmlri. 

(min. 

3 lines/ 

3 cm*/ 

Commercial & Industrial 



Property 

11.50 

39.00 

Residential Property 

0.00 

30.00 

Appointments 

Business. Investment 

12.00 

4150 

Opportunities 

Business for Sale/ 

1150 

39.00 

Wanted 

11.50 

39.00 

Personal 

9.00 

30.00 

Motor Cara 

9.00 

80.00 

Holidays & Travel 

950 

30.00 

Contracts & Tenders 

1150 

39.00 

Book Publisher* 

— net 22.00 

Premium positions available 
£8.00 per single column cm extra 

All prices exclude VAT 


For further derails 

write 

re: 

Classified Advertisement 

Manager 


Financial Times 


10 Cannon Street, EC4P OT 


Legal Notices 


THE COMPANIES ACT 19BS 
EURO-PACIFIC (OVERSEAS) LIMITED 
(In Member*' Liquidation) 


NOTICE IS HEREBY GIVEN that tho 
c rod I lor s ol tho abovG-mmed company 
ora raquirod, on or boioro Soptombor 
16. 1986. 10 sand tholr names, 

addresses ond particulors al thoir 
claims to tho undorslgnad. the liquida- 
tor ol the company, ar Arthur Young, 
Rails House, 7 Rolls Building*. Farter 
Lane, London EC4A 1NH, or in default 
thereof they will bo excludod front tho 
bcnoln ol any dlotributton mode bo lore 
such daimo are notiliod. 

Cato; August 5, 1996. 

C. W. KEMPE. C.A., 
liquidator. 


Motor Cars 


FOR SALE — McreedM-Bant 2805E. New 
(■Q6). Colour Camoaonc. fully loanoo. 
Tflx freo. Tots Amsterdam 11 66 OS 
office Hours. 


£W0RLD VALUE OF THE POUND 


The tebls bdow 
Market rates are 


gins tee totea ewdlaide rate of exetoge for the pomd egaim* aarloas curmtclei on Aogmt 11, 1936. ta some eases rate is MmhaL 
1 the average of hqrfns md sdOag rates except where they are shown to be otherwise, la mum one* raakd 


from these of foreign c o nr ad es ta wtafdi they ere (fed. 


market rates bare bees czfcstatcd 


;ff3fr«rate;/PJj^raU4dag*r^iflfaaragafcgrt8rflBg-ddrarafesrfDlawfa1i«te;(B»;6M»mfg 

1 ‘SS ft?S££5iS15?* r— ) — »* 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Algeria. 


Andorra. 


Lek 
Otar 

fF react Franc 


Angola 

Amnia 


Argentina . 
Aruba. 


Australia. 
Austria — 
Asms — 


99.00 
1006 
683 
9. WO 
MMO 
Kwanza 44.463 

E. CarAbMn $ 3.99 

Austral U740 

FVta 260 

Amtraliag $ 2A363 

ScMUIng ZLS05 

l^ru i g u ese Escudo 21655 


Behrela 

Balearic Istaads. 


Barbados. 
Bctgiu 


Bahama S 
D6nr 

5pwM Peseta 
Taka 

BntwtasS 
Belgian Franc 


Befcro 

Benia 


Bermuda . 


B 5 

C-F_A- Franc 
Bermudian S 


BaHita 


Brazfl . 


Bitdsh wrata 
Bnmat 


Bulgaria 

BoridnaFam . 


SoMrn PBSO 

Puts 

Crumto 

U-S. s 
Brunei S 
Lav 

CJJL Franc 
KWK 

Bnmwl Franc 


1.4865 

05560 

198A0 

42.40 

2.99 

item) 6340 
ICW 6355 
2.97 
49755 
1A86S 
1537 

(a) 2B1I25 iMJ 

35010 

2034 (2fi> 

LA8&5 

350B7 

U830 

49755 

305267 

174.70 


Caman 


Canada . 


Canary Moods 

Cape Verde Islands. 
Cayman latamh __ 
Cent. A6. Republic. 
Chad 


0*4 

China . 


ColowdilB . 


Comoro Islands __ 
CeaflotBratavtteJ 
Costa Rka . 


CfPno. 


C.FJL Fra* 
Canadtan_5 

Spanish Peseta 
Cape V. Escudo 
Cayman Islet. S 
C.FJL Franc 
C.FJL Franc 
CMleaa Peso 
Reuuiiubi Yuaa 
Col Peso 
tip A. Franc 
CJA Frlinc 
Colon 

Citaan Pao 
CKHWfi 


ffailh--* — 


49755 

25620 
19M0 
132.70 
154 
49755 
497 25 
284.95 
SA714 
(F) 291.91 
49755 
WITS 
(U) 6354 
1-2819 
a7175 
rceom) 5.95 
(aft 15JW 
Iff) 1553 


Denrarfc 1 


Dfltotai RepofaUeaf . 
SoMola. 


Domhdcaa RepMc — 


Danish Kroner 
Dfibool Franc 
& CarltbmS 
Domlakan Pen 


11.4550 

2605 

3-99 

45354 (71 


Eendar 


Soae 


EfflW ■ 


□ Sdvader . 


Equatorial Batata , 
EtMcpta 



French Cflw hr Afrta _ 

F reach Guiana 

Frew* Pacific Iriands . 


Gabao 




* r 

•..lh fr ' 


«, c' - t;' ; 




August 11 jovT-iUsrt 

Oh* 1 Two 
Month ; Months 

Tbred Six 

Months , Montfis 

Lombard 

inVti'n 

Frankfurt* *. «... ... 

PlllftsSieiWiailisr-HraixlH, 

awtah- 

Amsterdim 

Tokyo----.* 

Musn 

BtosanL^—— 
Duoao... 

14,40-4.60 
7 . 

SS2 

4.S03TB 
llVlBlg 
,6.60. . 
Bta-079' 

«.604;7tH4JM-4.W 
7W-7* I 7*TA 
4ta-4>; • — 

,6ta-fta 1 — 

4,71879 1 — 

liia-llta — 

llOtTlOA 

4^4.664^54,70 

%% ! 
ftlWBi - 

llta-litai - 
7ta-7ta : — 

10l|-10i4iLDi#-JOtaJ 

1 


TrfiMUiy Bill* (nil): ona month £Ph» par com: three month# B 1 * per c* 0 !- 
Bank Bills (MU): ona month &"* par cent; three moniha per cant. Treasury 

Bifle: Averaga fender rata at discount 9.6(45 per cent. 6CGD Find Finance 

Schama IV refBrenca date July 2 to August 5 (inclusive): 10-000 per cent. 
Local Authority and Finance Houses seven days’ notice, other# seven treys' 
fixed- Finance Ho usds Base Rate 10 per cant from August 1 1SG6- Bank Deposit 
Rates for aum at sevan day#' notice 456-4.375 par can;. Certificates 0 ! Tax 
Deposit {Series 6J: Deposit £100,000 and over held under ona month IO par 

sanL' ono-three months {Hi per cent; threa-sre months Wr per cant; eis-nma 

month* 9*4 pur conn nino-12 months W par eant. Under £100,000 9^ per can; 
from August G. Deposits held under Sari## 6 S’# pajr cbm. Da posits withdrawn 
for cash 64 per cent. 


Gambia . 

GenmvCEast) . 

Canozoy (Wot) . 


EtapU»£ 

Colon 

C.FJL Franc 
Ethioplm Birr 

Falkland Ida £ 
DsaPk Kroaer 
FflS 
Markka 
Franc 

CFJL Fraac 
Local Franc 
C.FJ*. Franc 

OFJL Free 
Para 
O ttmarfe 
Deutsche Mark 


/ta) 16L32 
1(F) 2435S 
fua 10606 
\m UB 

73835 

49735 

354 

10 

114550 

17212 

7.2625 

9.9450 
49725 

9.9450 
1705 

47725 

1080 

35625 

35625 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


GBraltsr. 


Greenland. 


GuadNoupe. 


Guinea . 


Hong Mm . 
Hang** — 


132525 

15 

19740 

114550 

3.99 

9.9450 

1AB65 

14866 

502510,9) 

251.712 

54630 

74325 

2-9681 

214W5 

64.796 


Inq . 


Ivory Coast , 


59.953 

1837 

166&45 

112-50 

0-45S7 

13025 

239 

oiru^n 

497JS 


Yen 

Jonhmtan DUr 


7.9315(3g) 

22830 

0305 


Kenya , 


Kiribati . 


KmmM 


NIA 

2330 

2.4363 

13973 

1304.94 

0.4283 


Liberia . 


Uechtaotata . 


LwnadMiig Frime 


525275 

65-9996 

3.7560 

14865 

04714 

24625 

63.40 


M Htreddh: — — 


Pun a B u ea? Escudo 
NL&. Franc 




Ruflyra 
CJFJL Franc 
Uritaraf 

Local Franc 


MC90OH Para 


Mqaetan . 


11.9747 

Z1535 

83015 

24475 

34560 

104055 

49725 

05510 

9.9450 

11044 

19-15 

/(F) 98422 
ltd 94638 

9.9450 

9.9450 


3.99 

1357 tee) 
(A) 5932 


KraruUMs. 


NethcrUbdc 

NathariandAttUu 


•L2.S 


OF A. Franc 
Naira 

Mai ae gU a Krone 


3-7560 

24363 

3027 

34500 

2-6757 

2.9628 

to) NIA 

49725 

1.957814 

109250 


Oman Sultanate of. 


05675 

2108 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 



1-4865 
14467 
/ 354.40 O0) 
19BZ5 
exMA>2039 
2838 


SpardfliponsiR 
North Africa . 
Sri I 


2.9823 
24022 
21535 
1.4865 
5-3710 
9.9450 
/fern) 642 
IIN/C) 1529 
12759 
3.99 
1.0 
3.99 
9.9450 
3.99 
1.4865 
2.1055 
5547 
53373 
49725 
8.65 

to) 3730 

ilBOO 

2-6163 

53314 

3.7560 

19840 



Peseta 
Sl_ Rnwe 
Sedan E 
S- Guilder 
UbnpMi 
SMKflsh Krona 
Swiss Franc 


Syrian £ 


19840 
4120 
3.7163 
23534 
3.7560 
102975 
2.4625 
/(A) (T) 95 
lion) 55345 


Tanzanb , 
Thi 


TogoRepotalc 

Tonga Islands __ 
Trinidad 6 Tobago. 

TunWB .... 

Tui 


TurtaiCaKoj 
Tuntb , 


Uganda . 


United State , 
Uniww 1 


United Arab Emtisw, 
USSR. 


New Taiwan S 
Tan. SMHtag 
Bata 

CJFJL. Franc 
Palangj 

Trinidad <■ Tab. S 
Tunisian Dinar 
Turkish Lira 
U5.$ 

SuawiUon S 

Uganti ShUtag 

us.% 

Uruguay Pea 

UALMtoh) 

Rouble 


55.74 

6150 

3850 

49725 

2.4363 

53514 

3J334 (tg) 

99051 

1-4865 

24363 

IF) 650050 
' 14) 

14865 
229.99 
54213 
15079 


Vatican 


Vatu 

Itatian Lira 


Vnezueta , 


BeUear 


Vietnam , 


Virgin (stands U3. 

WMMrn Samoa 

Yeraen (North) 

Yemen (Soodi) __ 
Yugbstma 


Dong 
U-S. % 
Tati 


144.35 
2,105.0 
7(4J 639 
{(5) 1U5 
1(6) 29.15 

« 17.468905) 

14S65 

(A) 327 


Rym 

S. Yemen (mar 
New Y. tfor 


IAI 10 3250 tag) 
03064 


87569 

758 

230 


♦Rate b the transfer market (CoaMlled). # Horn aoe officM rue. CU EseatM gogdL (Z) PretaranfiN ratelta priority Imports such as fbodsarfh. (4) PnfmmU rata for 
stew detareri essential bnpons. (5) Preferential rare. U0 Free rate tar ht*^ inverts, ef meneyabread and foreign irevel. (7) ParaUd rate. WSaST 

Q4) Nearly oil taalngglrensactlo a. gS )ViaWims-l now dong aqoah 10 dm dongs. 06) Penc-l loll eraurts 1500 rote. 07) Israeh-J .reatoi -.i. 

[ !"* jcunnesTijar^ i^ota'ced Jaawry 1, 1986. Q.9) Cutaea BnuihBei franc aew eiahanae me awreuncad. (20) Brarifc— 1 crerado nauafa IQflfl CctreGioatar 


exports. 
08) Art 


1 Arab* . 

August 4 Cepe Vertfe Wands 13132. 


Sr*-’ 


; ,r 




i-Y. . 


V > ‘N 


i < ' 


V c .\ 


UK 

Msfa U> 


BRITISH FUNDS 

Ste* I M ulffei 


im 

Hgh Lm 


Shorts" (Lives op to Five Yean) 

.MpeHBb 1 M«S] — I 13.9 



102.*. +i 

mk::z 




■g — 13.90 1086 
H, 25* 7 JO 

ui,; not 9 jo 

100,; — 102; »J 7 
V7Aa -A 257 720 

' TH 1046 *00 

A +A 601 8.92 
A +i 9.99 909 

kU 3 M IS 

,;+A hum woo 
T\ 7.92 951 
A 10JS 9.70 

O, 974 964 
!V -A 32S 752 

B. 95! 959 

|X 1104 951 

H 952 956 

A -A 337 7.40 

P, ...... 10-29 951 

41 -I 9.91 952 

A ..... 1052 952 

& -A 5.M 8-2* 

H.+A 974 835 
A +4 UK 9.41 
■a +S 1153 9.45 

H 11. « 954 


AMERICANS— Cont. 

I Pitre |+«| Oh 
Stack I £ I - l&*» 

Wod-V 

Jl\-h 

25 .... 

UV|+* 

27 

*2VB +V 

414p -1 

3 ± = 

S75p +16 


LONDON SHARE SERVICE 


BUILDING, TIMBER, 

1*86 I 

Mg6 lm Stock Price 

122 60 tender Group 122 

77 32 fww(FJ5p 65 

574 45ZVjCooaisGrrep 510 

467 296 TCfl4«T*« Proas— 4(6 

180 124 (Crouch 10 J 2Qp 150 

104 84 pe»iGeorge)Z3p_ 95 

138 73 pastel Rota. 11) 126 

24 19 BDortreGrastSc...., 21 

160 115 fcEBCSOp 115 

104 63 lEritb 90 

164 106 tfajrtmarlOo 157 


ROADS— Cant 


"Sli 

36 Wo 


110 A +4 
UWVa +£ 
iwH 

8SV-V 


wt u 
108 >4 102 


iW r 

11 4k 19*1 

4 Mob'S? 

3pc 1991a 

Five to Fifteen Yean 

lloc 1991-- 106a — 

124ocl992tt 1134+1, 

10k 1992 102 Vo +4 

teas Ulflte Cu 1992Jt__ 1044+4 

.124K *92 1214a +4 

13>2Kl*92 U7 +4 

rfE 10 k 1993tJ 1024+4 

reas 124 k 1993ft 1144 +4 

nraAngbre 1993ft 90V«!+4 

reail34Kl993» — - 1204+4 

reas 14 >ik 1994ft 1264? +V 

Mi 134 k 19*4 1194+4 

Each. IZVk 1994 U54*M> 

rare 9K 1994ft 
reas 12 k 1 
Gas 3 k ' 9095 
ich. 104 k 1995 
reas 124 k 1495# 

113 ITres. 14 k'96 

66i« Tr«9K 1992-96t( 

120A Tree 154K 1996ft 
UO Each 134 k 199fatS. 

upturn 3 k 1986-96 
rare 10 k 1 
reas 134 k 1997ft 
ExcA lOVpe 1997 _ 
reas 64K 1997ft 
15K 1997. 

94k 1998 
reas 64 k 1995-988 
lS4K'9ett 
12Kl9«_- 



reas94Kl99«t 
124 k 1999. 
reas. 104 k 1999 
■on ]04 k 1999 
9oc 2000 ‘A*# 

r«L 13pc 2000 

reas 10 k 2001 
14k '98-01 


949 
9.94 
955 

906 
9.91 
9.79 
951 
9 .71 
951 
953 
9.47 

950 

iissa I* 


Over Fifteen Yean 



uoq 959 
lii 928 


Undated 

47 385|Ca«etstoe 43 (+4 93 

42 33M Iktar Lam 34ocff 38 +4 92 

53 45 te>.34K'61Ah. 504+4 b.9 

354 28H Treas.3pc'66AfL 324+4 92 

2 1 \ 244 CecaafeZV*c_ 27V +4 91 

294 23 tjif reas. 24 k 2741+4 92 

Index-Linked 

M (1) (Z) 

122VI 1154tTreas.2K*88 0970). 122V -4 151 3J5 

1074 99 Do.2k‘90 033.9) 1074 — 2 41 3.0 

1224 1064 Do. 2 k "96 (267.9). 119%* 3.47 3.77 

107V 9*4 Do. 24 k *01 (30881 103V — 351 3Jb 

1074 934 0o.2*aaTB 010.7) 102V ... 1« 3 59 

1104 964 Do. 2 k '06 (Z7«0) 1054 +4 3.43 351 

106 92 Do.ZVpeW (310.71 1014 +4 336 354 

1U4 964 Do. 24 k ' ll (2940) 1H7S+V 329 047 

934 80H Dd.ZVre'13 051-9), 89%ri+% 32* 3.41 

101V 87 A Do.24k*16 (3228) 974+4 321 337 

414 40 DbZVpc'lh Al£MJpd)__ 414+4 301 332 

100 B5U Db.2Vk'20 (3Z73)J *50+4 308 332 

Prttspeoh* rrai rtatoopttai ret* re projected inflation of (1) 10% and 
(2) 5%. (b) Fibres tn parentheses show RPI base room* (or indexing, 
ie 8 mutate trior to tare. RPI for Nomafaer 1985; 3784 and fe tear , 
1986; 3 85 B 

I NT. BANK AND O’SEAS 
GOVT STERLING ISSUES 



CANADIANS 

-?2p I 


BANKS, HP 


41<d 40 Do24K'16 A(£40pd). 
100 1 B5U Do.2*2K’20 (327 J 



Oo.9VpdJi 
i Bark 14 k Ui 1987 
Ivsta IOVkLo 2009 
12i*pc Lo'88 
1 164K 200" 
RZ14VK19B7 
Oo. 114K 2008 
Do11>2K2014 

laefcn 134 k Ln 2(00 
93»zl Do 11 k 1*2012 




IMA -A 
102 A -A 


103 A -ft 

iSlS 



CORPORATION LOANS 



1034 MO I 
1004 98 
924 774 
994 93 A! 
1354 1154 
33 
971, 


31Vj 244) Do. 3pc '20 Ah. 

118U 98# Uredtestcr 114K 2007 


COMMONWEALTH & AFRICAN 


2104! 1218 952 

1124 — 1021 1089 
102 12.79 1027 

1»A 1099 1041 

884 750 985 

17V* 6.90 8.79 

128 1059 1019 

294 11.90 — 

774 — 5*0 936 
*2V — 720 8.92 

29 v .... loig — 
liny 1038 1024 

RICAN LOANS 

8941...- 1 aoej 9.43 


100,'. WA 

idov 98S 
100V 98A 
101 A 98,; 
UOH 971, 
101 i 99.; 
1024 99A 
UKA " 
1004 

m 


LOANS 

Building Societies 

iooa4-... 

W>A 

108A ...... 

100 A — 

Bab 

imA*.-. 

ans« ™.. 

106A — 


104K 6.457 




994J Oo9i'Jk 15587 
99 1 Da4[l 6.787 _ 


1159 1052 
it S7 1051 
11.92 1051 
1256 1052 
12.17 1027 
204j 1005 
955 1006 

9.9C 108* 
9.74 1020 
9841 1015 


297 185 
UflUj 041(1 
260 190 
84 63 

084 894 
£25 840 

084 on 

260 179 
950 600 
260 220 
466 365 
589 433 
46 32 

700 410 
146 1(0 
•460 240 
120 67 

50 33 

80 47 

£224 £U4 
£27 £204 
£273 £2174 
1*0 91 

212 142 
132 102 

35 17V 

•385 240 
126 75 

102 66 
315 162 
430 333 
64 53 

520 318 
198 138 
850 565 
451 295 
054 004 
426V 320 
152 120 
597 420 
320 2(0 
•S67V 4364 
022 £79 
*82 55 

135 102 
63 35 

380 260 
825 581 
725 475 
£264 £204 
55 33 

895 *20 

B15 615 

£72 £434 

305 177 
320 225 

S84| 36 
138 1Z3 
□28V £7?n 
29 17 

81 59 
544 40 

394 258 

253 133 


743p >31 


752p +13 Wk 

39 4% 

134+1 2k 

452p +37 
477p +49 — 

367p +13 ♦— 

17p 

7Z3p -12 52r 

JTi % 

13V +4 60c 

194 +4 rSl-Ml 
BOdp +12 I1550J 
991* +38 — 

USp +18 60c 

383p +12 
114 +V 65c 


& LEASING 

M m I | 

Net Or i 


164 106 FaKbrorlOp 357 

97 77 Frit. ML lOp 97 

71 54 Do. ’A' lOp 60 

172 51 Fettef a» )Ha BlK 5p- 242 

66 56 FtxkB Gm, lOp 62 

93 79 Gat Mart 5p 86 

48 27 UnsDand, AlOp — 35 

385 254 Gteem(MJ) 10p__ 380 

132 86 HAT Group lDp 132* 

245 56 HfAcalBar — 225 

258 195 HcretenanGraop 212 

80 44 Hnden- Sturt 10p„ 69 

016 030 Do. UM a 0308. 093 
250 134 HrrwoodWUim— 218 

622 430 HwAHtfi 613 

39 29 HovartSmtlOp 36 

•193 127 thstadMasen 182 

115 *0 nraai AacnCpn 49 

430 270 iMnUJ 420 

62 22 SvIayMM 48 

115 70 PJ<maeAS50 83 

US 75 Metetsoae Pa. 10a _ U3i 
□51 £68 IMar+r Cap. F100 _ £134 

488 296 UogUeM 414 

300 260 Latham CL)£1 260 

122 74 Lawrence rw.) 111 

136 118 Ooa5KCMR«Pf£l- UBi 

91 71 Liter (FJ.C.) 71 

140 93 ILon.&UrtoJcSi-- 118 

428 290 LorriKY.JJ 408 

448 304 HcAlptoc (Albed) 424 

■325 225 Uc£arthy& SUkZOp- 240 
160 UO »McUKMIniH_ UO 
196 128 Magrei&SoKhsre. 172 

306 177 UariersIHUp) 285 

134 101 Marifj 108 

198 160 HarKaiiS Hafifa* 196a 

182 144 WaMfenUoMZOp— 168 

137 95 Uay&Hauell 100a 

Z79 171 rWcyerlM. 237 

38 23 Miller (Stan) lOp 52 

130 109 Monk (A) 118 

440 308 Howtos U) 378 

920 790 HewartUIQ 850 

213 160 NMUopUn Brick 178 

234 118 PenanmnlOp 222 

U2 68 PtoentaTintar 88 

410 285 PocMns JBB 

142 90 f Paiyptpe 10a — 135 

672 442 RMC 640 

86>, 21 RafeeMLIOp 66 

I 106 85 Htwms 90 

1 481 3*2 Rrftrt 406a 

I £410 £2*2 RrtfUndItWrn*sJ - £330 

48 32 RowGreoaUe 48 

319 188 Rtoer+d 278 

191 134 Rutty P.Cenen 144 

138 88 StareeAFiteer 138 

28 15 Sheffield Snck 22 

610 465 Sinoail (Wnl 60S 

84 70 SmanUllOp™—. 80 

514 3*4 Tarmac SOp 448 

147 52 (Tar Hones 147 

347 236 Tartar Wmfevw 305 

180 137 murrCrtajp 162 

433 326 Traris&ArtnU 412 

102 72 Trent IMiags lOp— 77 

1B5 136 TprrrHCorp. 168 

43 26 rwms (Carer JICd-- 39 

75 42 HM Kerens Dm 2!k>— 72 

345 195 Vtoaplan 345 

290 246 WarfHtogs-lOp — 272 
84 58 Warreytnn (ThosJ— 82 

204 172 Watts Btttr 182 

170 150 WesdMijlOp 161 

84 67 WetternBres 76 

153 41 Moans Grant 144 


48 32 Rowttnsoelflt 

319 188 RreKra>d — 
191 134 RugtyP.Cet* 
138 88 ShareeAFnA 

28 15 Sheffield BnC 

610 465 Slresall(Wnl 

84 70 SmariUllOl 

514 344 Tarmac SOp _ 

147 52 (Tar Hones. 

347 236 Tartar Woodn 
180 137 ntur. Group 


43 26 rywrelCorerJlO 

75 42 KrucmKDm20 

345 195 tftopptaw. 

290 246 WartHUgs-lOp. 
84 58 WarmptanCItei: 

204 172 Watts BbOrr 

170 150 Westaarr lOp 

84 67 WetternBres— 

153 41 WlgpfeBEram — 

280 157 WKscfltConreflr).. 


9 (Geo) I i 

For Worcester ! 


Oh TTs 
M ICV CrtlPrl 
«L75l 2L5 2D 2231 
U 33 VS 
17 XT 2D 43 9J 
f5.M5J 1.7 11.7 
5.931 2J 5-b 10.9 
6D| L2 B.9 13.4 
0.751 2D 2D GUI 
1024(43 ID 163 
h5.70 23 7D SD 
3,5 L6 4.7 18J 
L4A2.9 3D 135 
173 - 2D - 
L7s — *2 - 
3D 33 14.4 
«3D4| 0.9 8D 2 *2 
4.4 L5 7 2 13.4 
13 2D 72 95 
1530 5.4 2D 13-1 
4U ♦ « ♦ 


70 L9 1 4.7 13.4 
L7 3D 35 12J 

010% - BD - 

-10 H6. 75 20 4.4 13.9 

136 27 33 1«D 
14 + 56 6 

-4 g*D 25 3 7 13.7 
—5 — — — — 

-10 S17.5 - : - 

025 39 07 37D 

.. .. 020% 21 5D 9D 

+H, 4D7 21 53 128 

_.... <«aa* ID L7 39D 

U 51 24 117 

1423 4 7J 4 

..... 3 S 3D 4.7 ED 

+■2 QB% — 6 D — 

... 3D2 L9 7D 92 

SD 20 6J 10D 
+1 17D 3D 24 14.4 

SU S 2D <2 121 

+5 g272 5D L6 18D 

7D 25 9D 63 
51 4 43 4 
81 21 «D 16D 

3.75 13 4.9 217 

+31, 525 23 3D 16.4 

..... 145 3D 3D 9.9 

+2 01 - 01 — 

-3 SJi 3.7 3.« 108 


-2 Ml 68 22 68 123 

..... slLC 4 j4 18 17.4 

65 20 51 13.4 
.... 52S 3.4 34 122 

30 — 4D - 

— 129 3.9 51 63 

-5 hLU5 28 15 335 

+2 14.C 31 3J 14D 

+1 t+0D2 05 LB - 

... (S-25 12 82 141 

-IV 1155 *22 4D 129 

oii X £i 7 

Hi 32 4.4 9.9 

— 6.4 13 63 156 

233 28 24 216 

120 52 2D 

W35 13 72 14D 

-* 94 2D 30 166 

+7 W25 L5 43 222 

-6 l&6! 2* 4D 127 

53 26 46 119 
+2 852 31 29 153 

1105 6D 19 92 

7D - 5.9 - 

..... 3.73 17 73 U.4 

+3 W9X 31 17 124 

725 26 18 145 

tfU — 17 — 

-10 46 31 16 124 

-1 R41 31 3D 128 

115 24 21 22JD 

-1 (0-5 115 05 1B3 

-3 kd2X 68 U 184 

+1 175133 26 15D 


DRAPERY & STORES— Cont 

1986 1 ]*d Oh I Ind 

Hgh La* : Sl«k \ Prtee I - [ tat [CV)iefl«£ 


24 16i,i5i«re3art+0p [ 17 . 

42 I 24 ScaneZDa J 24 

525 412 5M*rerc9S!ft-;0D-| <55 L.. 


235 1 150 j*T 4 5 J-'et 5 b — j Z05 ; 


50| t !l5j 4 
34 » > 21 6 


37 rremGrao — - 
57 Tme Precs. ICs- 


Q >5 ! 6B2B 02 1 63 1 - 
70 I I 27 I 4D IllB 


190 170 .TiqTslJp . ISO +7 lU* li 

*95 57 iTa VUve irSt 10s_J *0 | - K23l - 19 - 

157 UnaerwKKiaa ! 167 :-l (165 33 14 30.7 


342 I ZZtreVtoB Whhc 1 326 >. 65j 33 28 143 

130 1107 1 OoCreRedPrflOa; W3V+«a I 60 - I 6D - 

70 I 51 WnsaULLW.) 1 64 U)i 5D I 22 82 

188 1 140 *mck«4Cp ! 165 J-101 L20j 42117 184 

17B 1 97 ,'W^Jtlt ( 158 25^ 05 22 — 

920 j *38 Vtab+Wt^tSCa- 630 +15 F16D< 31 I >6 163 

□94 hl5 : Do. 8- MX Ls 2000— £344 ;+2 B>^e! - 1 16.0 - 

220 1165 1+WaVliHLemarlCBJ 180 L—l 1251 3.7 < 20 19.4 

ELECTRICALS 

393 1 1SS 'AS Electron*: ' 332 1-3 ! BDi 33 3.4 U5 

125 ! 65 lAUS IKs5p 1 76ef+i, LL23 51 23 120 

106 3* >+ Acorn CfflCV lOp 1 44 :+2 — ) — — — 

275 he 4AirCall US i_... IDS — 14 — 

180 ! 139 ■JAIo+jnenc 5o ' 160 -3 L5] ♦ | L3 ♦ 

30 18 i+tTe-arciCeresSp^ ZH*-7 OD0 * 1 b2 6 

Ui I 36)i6<rwad5a > 134 t+f (019(211.9(02 276 

280 i 203 +AscTc tfyasacsSe.' 2*0 '-5 -l — — — 

245 1 1B0 «0 Warrants ! 205 1 .... — I — — — 

100 1 <3 lAmca C:ma 10a ! 45 1-3 03d — 11 — 

44 I 24 lArtSfOrt'A'MJe-l 40 . 0.70 42 25 118 

96 I 60 iArieti20a 1 SO i — — | - — 4 

£36V> Q9VASEA A8. 'A’ 1 £36*4. — M312%j + OD « 

£3W?£205d Oo'r_— — I 06M .... taOirCj ♦ OD 6 

295 1 205 lAitemc C-npar IDs ' 252 1 231<95 13 84 

16 I « lAutiiatraric 2*iP — —I 12VI-V — J - - - 

220 (138 lAuifted Sec. IOpZD 380 L TlDl 76 ID 131 

370 1 241 jBtCC 50 b ' 268 +5 HO 15 5D*1UI 

138 63 BSR Inti 10c ! 77 1-3 024 - 31 - 

27 I UOiaeKS&F'nnlODJ Z3W+V 8042 20 25 284 
U 6 VOO 18 UCL 4 itottr 5030 J OOU+V «r»d - *1 - 

147 1130 (BictcSp □ 132 I... R3.431 16 126 

572 1 37S Sowtopelto— J, 515 ! 70l 16 19 17D 


572 ‘375 taowttarpelCp 515 . — 7X8 36 19 

210 j 105 (+8nlsn 5o ZZJ U5 !. ...| 1* 01 3D 4.9 

129 I 75 4Bnureua SeclOg J 111 1-1 ■ TL25 45 16 


129 I 75 46nureM SeclOp J 111 1-1 

278 180 (British Teteom 1 IDS 1+4 

111 75 Brcwn Bor. Ken I 100 1+1 

19 U Bataw’A-Sp 1 14 L... 

260 138 I Bordet Prefects 1 235 L._ 


2*3 180 (CAP lOp. 
150 64 CASE Ore 


177 125 krOILUc 


41 29 |fCPU ConpAen 5p J 29 I — 

369 ZB* Cate* WrritJsSOp_J 327«M-2 

318 210 jCamtridg* Elec. 12151+5 

107 83 (fCheckpounEwnpeH 95 I — 

57 37 IChSorideGre. -J 44 1+1 

225 U3 I Da.7i2KCniCmPfJ Z9S f+1 
3>J 2 Wotaans'S IHUgU—l .... 

15 BOrCHer lOp U ; ... 

115 75 liOcaprttinta 75 — 


75123 56 
3X12D 42 
Dlj 4 ID 
M29 4.4 ID 
LSI 4.9 12 
0.451 4 OD 

M.7d 33 I 20 
7.451 22 4.9 


57 37 

225 1 113 


350 203 tomcat 5a 


31 ^ConrescttHUss-So.] 47 |+4 


345 no faCtm'l. Mtoowire-j 253 ___ 

210 123 CorticrtTecklOp-— i 160 1+3 

76 55 fKrsrevpokBeaSpJ 55 L- 

343 259 XrajErtraitelOp-— I 305iri.._.. 

256 140 CmcOaieSp _J 206 L 

72 *2 leOS£T(dmlo«10p. 45 — 

177 115 (}0DTGrwp5p 160 L — 

138 77 ^OJSecAtamlOp. 113 [+13 

79 58 Brie Elea lOp — 60 +2 

■189 J46 BatasenlreSc 157 — 

90 65 fiDatrac Inti 5p 65 .... 

82 59 ieurerenlBtLSpZJ 74 — 

115 75 6o»nani Elea. 75 I— . 

52 30 jorwbwn 'A‘ 10p~J 33 

365 262 baalra Prut Sd. 5p . 315 — 

50 37 rOowdnq & M. 10p_ 38 t-1 

460 345 f^Druck HICgsSo 420 — 

212 162 piterEffl 136 

146 101 fjEateg Bectra Dp — I 138 — 

445 360 iBecf eanps lfe 373 +5 

147 93 4E)ectran House IOp. 115 -2 

100 62 lDec.0aaPrecp.9oJ 83 ... 

85 46 tetearonic Maztme _ 63 — 

62 42 lEienreoic Rentals-. 49 — 

356 235 Dues Dotting — 275 +7 
£28V £20 EricaKlLMJSXiOJ ETUl-V 
375 265 Enrotnemlre.l0p- 290 -U 

89 47 FK1 Elec Up 80 +1 

250 148 Fariell Elec. 5p ISO +2 

88 52 kFeedbrtlOp 57 .... 

154 108 Ferre*! 10a U0 b*+1 

180 120 Firs Secant, lOe-J 165 >+S 

55 ZS Forward Tech 36 ..... 

434 339 Fi*tsuY5fl 390 -12 

22* 160 5EC5p 186 +2 

IBS 85 MSoOwta Warren 122 

500 270 Coring Kerr Up 270 -10 

160 90 Enwrenw Grp. 120 

Far HB Electntrec Caress see Rndaa 
112 79 ffispil»nJa20B — 80 +1 

160 US HoUnet Prcttcl SUH_ 120 ..... 

13V 6 S*fan*ereoeEL7p. 9«, +l«t 

1651 50 IBLIQp .53 +1 

30 1**2 Hroeec Group lOp — U 

225 170 HHSTEMUp 175 .... 

•3UV 225 ire.Sig.6Cure.10c. 235 +2 

255 177 Junes Strata 242 

83 SS kKewiU SrMns 72 -4 

112 65 HO*rfc-Tflc«»5p_ 75 

290 90 Kadelm — 23S, 

UI 67 ILPA Intastries Up. 80 -3 

45 15 rLtserLahSAOJC- 15 — 

322 233 Lee Refrigeration— 250 — 

U7 a Lexicus Inc S0D1 — J 28 — 

215 122 LOS ia Up 1*5 

193 133 reLorOn Elects 1*7 ... _ 

«Z3 Z70 MK Electric 350 -3 


Vi— — — ( 373 
x lOp. 115 
cg.9uJ 83 
1M- 63 

ah 49 

|_TI 275 


MM Irish 

flmhjdwlHJlp _ 

Bans Canral 5A — 
BapcodeBitaSJL. 
Banco fleS n r t arato— 
Ha* Irtiare) lr£L_ 
Baric Lewnt 
BtlBMta(UKJ£l_ 
Bank Scotland tl — 

BartUpa 

BereiiiBrtc20p— 
Bren* SMptej O — 
Bastes Mon Ta — 

Cater Alien Q 

KtoBerrSectoties- 
TtreltesureZOp— 
^mo.Bka(Wtaes - 
CamentoDMU- 
CbpLHbkJCrlOO — 
Deutsche Bk OM50— 

EnpHshTnsI 

FlrstNat.Fln.10p— 
DA6JKCmOMPr. 
PFIrit tatafle H4g50c_ 
Eerrtad&RaiiarBl— 
Soode I7l MrfDp— 

CrimessfVai 

Umbras 20p— - 

fill Samel 

HK6SIOH+.HIQU0J 

Joseph (Leo) £1 

King & Shawn 20p. 
Klemwwi, Berea* L. 

LJoychQ 

MC»pS5 

Itoanylnd 

DotoeACwPrt— 

MittiandU 

NatAuS.Bk.ASl — 
f at. West □ 


240 +2 
76 *5 

£18 

as — 


£18 (83% 24 

£25 L-. QZ8% 29 

ElBi£-.. W17« 20 


220 

395 -2 
457 +2 

40 

475 -U 
112 — 
300 -15 
187 -1 


128 6% - 

533= -2 V 125.5 27 

215 «27Dc 33 

4974 +11 U914 4D 


PufaHc Board and Ind. 

SI 48 t:l 

Financial 


KBI 98 tbwki lita UK UnLn'88— , 10ZM+1V 

109 9toj Do. 11 Vk Om.Lrt’90 — I04i,«i+iv 

95 78V D0 7VpeAOD899Z__ Wjd *h 

U4 9*j 0o.12Jfl4Ue.lJL 1992. 1071,4 +1V 

92V 78 0o.7VpcA'91-94 85>,n +V 

101 V B71, Oo.9peA'9l-94 Vid+V 

102 1 B2 Do. ff^pcLi "92^)7 93V- ZS 


SWE&Sa w>9u 

FOREIGN BONDS & RAILS 

1986 | I PHm 1+ crloh %| Red. 

Heh Uwl Stalk I £ I - I Greta I TWA 


Hch Lm I Stack 

41 a bteS*41«1898 28 ..... - - 

41 20 Do. 5 k 1912 26 -2 — — 

40 20 Do. 5K 1913 26 -2 - - 

40 10 Dd.SK VS BOW 22 ..— — - 

52 *8 IreekTpcAss « 350 £38 

52 48 Do. 6 k 28 Sta. Ass. 484 3 Hl*2 

50 47 Do 4 k MMd Ass. 47 2 UX 

77 69 H4V24A5J — 6* 2.75 4D0 

144V l24TjHj*o(h4bec IScc 2011- 137 . 15D0 10.70 

B 84 , hftaM6>jK > B3« 90 14D0 1450 

1353, U4I, Oo.14VkLb.2016 1274.-.. 1450 1131 

U4V B*Wlra(aiid 96*c "91-96 UOVta-V — 962 

95 91 Japan 6% '8388. « -2 6 8D0 

161 160 Peru Ass 2007 160 ..... 52Z 327 

$92 S92 (Turin 9 k 1991- S92 L-. 9 0200 

AMERICANS 

1986 I I Net |+«{ Ota | In 

M# Law I Stock I C I - Brea iGVlfc* 

3« Wd-! u 

25y+V 35 


90 1450 1450 

1274..... 14D0 1131 
001,4 -V — 962 

93 -2 6 860 

160 522 327 

$92 L-. 9 0200 


T M^IJi 



567* -U 1 
47V-V JW 


2 W+V 
42 V -V 

nv 

355* -26 


655 
204 
115 
243 
353 
109 
030 
91 
177 
287 
375 
870 IB 
U4 77 

390 350 
23* 215 
290 147 

233 163 
540 350 
315 227 
550 410 

330 195 

255 160 


297 215 
164 109 
268 218 

142 « 

74 52 

177 123 
550 328 
375 284 
32 a 
a « 

164 U6 
190 177 

91 65 
460 268 

U 62 
90S 875 
72 £ 533 
275 235 

143 120 

92 61 

73 37 

131 S3 
27 11 

68 50 

124 85 

I 50 241 


RottBctald fJJHWqj- 128-1 54 20 

On. Warrants 54 ... -\ — 

Royal Bk. of Seat — 300 -2 194 3.9 

Schradm EJ 600 ...._ klD.7^ - 

Oo.awv 487 610.73 — 

Sec. Pacific S10 £24 +V 60JL2CI - 

Sorer SL Aattyn 45 ♦« 4 — 

Shndxl ChML Q - 718 .... . 303 23 

UnteDhcaumU— 660 -U 37D - 

B2Bt= ^£-7 

MkdntaZOp aSM-lW SO * 

Hire Purchase, Leasing, etc. 

lattlriitHdrelUp— I 52 M, id 19 

Caret Lease Flo 50p. 130 039 3.9 

Oe fferr Fr.100 ■■■■■IC122V HIL155J — 

S i Gen 5a 29 +1V 0.912 

xFbtlOp — 75 ...... 1k2D}2D 

NoargattUerclOp. *5= -1 Ul 16 

Piw. Financial 315 -3 hlOD5Z6 

Mfucdchester lR20pj2S3«i -.JtBOTre 6 

BEERS, WINES & SPIRITS 

MtoHjws 305 f-2 9^21 

Bm 730 +2 1M.7 33 

Bethawn Brewery— 65+1 0D3 ♦ 

Butngun 125 325 2 A 

bom ( Matthew) 515 ..... fl4I L7 

BKWefsHrew IDS +3 2.9 16 

ButarertH P.J5p — 145 -3 529 0 

B urtenwuod Bwwan. 570 104 6 

Clark IMaUhewl 515 1+7 X) 3D 

JeraMUJUSu— 220 +5 «2i 2D 

Do4DKC»2naPf_ 147c +?, Q4V+ — 

lEUHdgi. (Vk WQ- 383 15 9 35 

m+SnATirwAU- *50 E-2 + 

GreesaJl Whitter— 173 +3 M55 2J 

Do. S.9SpcC<PKl _ US 5.95% — 

Creep* King 210 -2 56 31 

Sutures 307 +5 T7J 63 3 

Do. 5 Vk Cnv Prl -J 101 +1 575% — 
DbSVkMji-— — (£1UV +V QBV% — 

Hlqtaand Dtsu. 20p _ 74 rL9B 23 

Inverqurdan Dtsts 155 4.75 11 

IreMJMlBers 230 071% 16 

MacalteGlefdtaei- 315 334 26 

IXjcdouJd Hath W _ t£5 ..... 175 19 

Mamn Thaopsun — 107 124 4 

fMerretomWoe- 360 6D 6 
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Panto <J T.) 1 980 -4 - _ * 

ifPtanlwea 10p — 1 lUaG+1 I T+0S05 2J0 llBJ 

l5Urenaines2bP 1 99 I . l02*U*Jl4 57 193 

Smith New Caw — ! 164 1-2 ! 7jS 60 I * 
IretKMaGhrtkSOUl 207 L. ... Q597d 2i 1 0fl 119.4 
TTranwm. Sere. 50c J 212af+2 1 0947| « 30 * 

Da Warrants .112 L —j— — — 

i DM Coop A Trek 50a J US )- sXSi 10 L3 1630 

tWestoaal lnr.. 1 54 I. ... I L52j 14 40131.0 

^Ye>miMlBi.5fL- 36 t — | -! - - I - 

IfYat A Eipury Ts .. 


MINES— Continued 

1916 + gr tar Y-M 

tart Law. Start • Prise - «*t CWGrt 

O.F.S. 

230 1105 (Beairle Mmnl .1 310 • «J15c|14 lb 

905 444 IF.S. Cans. GaU 50c — 581 1+73 20160q - *0 
2<0 95 iFreeSweDe* lOe-J UB I. 0!5cJIl «l 

962 47# I Harmony 50c 1 594 -t*3 i «65d • |U.7 

«0 178 [LotgimfU 270 470 Q7te< 34 13 

987 586 Si Helena R1 J 706 -95 Q45ad L9 106 

569 313 Hjmiel J <23 +55 «15(W11 94 

523 289 wtUamGa* Htsgs 50e J 395 1+65 QZMd 10 155 


527 312 prBrrnDl.Sc— 
990 1 275 fte^Pf «5- 
750 510 liqula PIS. 20c- 

65Z 1 410 tLyananir9 12)yc— 
790 1 500 II6 a.Pui.10c ... . 


Diamond and Piatimntl 

Am. lnr. 50c I £42tj+lt,[ 

mDi.5c_Zj 435 1+28 I 


455 +28 
275 . 

750 +1U 
625 +130 
695 +80l 


Central African 


210 155 frtaei250c 180 ... . <K0d ♦ 13.9 

17 10 Maakre CsL Z51 i 15 rffidUA 13.9 

16 I 10 eaaiDw38O044 1 U .... -I — — 


l+DB.teC«U95) 

iYUeCauolQp- 


!12a+Z Q9J7J « 30 j + 

163 - 1 S13116 L3 1670 

54 ... I 1321 14 40 J31.0 

63 +4 +1 Jli LB 3.0IZ6.9 

« .. . OS'!- 40 (BJ| — 

.96 7J1 23 ) 59 1 94 


OIL AND GAS 


50 10 bkl»rter*»»PBlflpJ 15 ... I - 1 - I _ - 

)B 7 +4drtildePrLNL_1 7 ...I -j — — - 

17 12 Mrr*dWIWY_J 16 1+1 -I — — - 

30 9 tJAranEsay2Do 12 .. . -4 - - 15.9 

32 10 tjApamw 8ra ir£JB _ 14+1 — — — — 

■231 155 PBrl RKauraes A$l. 182 pBZ23d 48 I S4 < 0 

90 30 ft Berkeley Erpin. 10p_ 30 ♦— I — j — 57.9 

34 27 PBridjrOil 32 j-2 03cl • 4.9 * 

17 6 BmaMWAMnw—J 13 .. -1 - - I - 

65 322 Bm. Borneo ]0n j 338 -2 I 20.014 801120 

tlB 518 am-Petroiewi > 593 1+6 340^22 BljbB 

90 73 OaSpcW.Q 1 75 I. . 50V « Il05 - 

108 101 BrnmllQp I UBrai+2 +130)30 ; I 3.1 


34 27 PBridsrOil 

17 6 Bmtol Qd A Mho. 

355 322 EtaiLBameolto- 

618 518 Bm- PecroMt— 
90 73 0a8pcPf.C — 


208 101 _. 

6S U luBryseafU CaslOa.f 28 ._ 

8 2y+&iQHolrtD^5.J 3 ( .. 

419 260 iBermrtn J 369 L.... 

£92t> C77U 0afezPcLa91-9b J £804|l.._. 
310 90 8JCalMan!»Off£l J 90 I ... 

105 48 C+riecCvetlto — I 50 F+Z 

150 B3 (Centnry l£p 1 124 

32 9 ptartertan Sa > 3 (-1 1 , 

EZTg £22Sjthrtron Crt S3 1 £27^*^g 

63 27 IfCUrtwmPelttl — | 34 I.... 

40 26 rftChdl (bl — 32 1+2 

7 3y to. Warrants .] 5 . .- 


life I 31 Bq>+2 

500 OJ Gaslfe 28 ._ . 


U 10 12 
103 14 0b 
*307 14 44 
0! 14 09 
033 10 15 
30 10 23 
L7 XI 10 
403 20 02 
t40jl4 04 
45 10 30 

100 10 52 
to.75 9 05 
5.74 12 10 
FalCLSt 10 L9 
005 5.7 10 

0«J- 14.4 
014V*. 14 40 
1X7 LO 34 
533 10 9.4 

h50 LO 28 
1232 LO 35 
25 LO 20 
80S 10 44 
743 10 74 
UU M 
1704 10 2«0 

6.7 LO 50 
500 * 0.9 
1205 10 22 
a?! * L7 


Cislfe. n)_. - - - (120 

LO05.J 3 — - - I - 

J 369 L..._ 1073 01 4.9 |I1X71 

.91-96 J £ 86 %r. Q 8 i;*JlB 3 rlILB - 

lOfftlJ 90 1 .... - - I ♦ 

life — I 50 kz 2.73 1.7 7 7 1(93) 

1 124 5X1 05 5.7 9J 

p _i 3 kl'j -4 - - 32.7 

S3 1 £271*!*ia 0S29W L9 I 60 8.7 

MNI 34 l.„. pQSa 43 1 70 20 

■ --- 32 1+2 - - - - 

rtd S lJ 30 I as 44 

“et. NJ-J 2hf I _n — I — I — 


nwJPetNJj 21..... 
ayPriNatRnJ 158 |+6 
driaedBracaJ UB I... . 




Finance 

91 65 UUr Carp SA 5150. J 65 I. I 

03 350 Am Coal 50c.... <35 +B5 

n0>4)630 ta+taAmer. lOt ...... 685 1+30 

£57>; £30S{Aeq.AiaGoldlU £42);'+? 1 

£40 £21 JAnolMSal 50c £21 

27 2 11 r+CiopM Gun I Op 1* 

123 70 toCanAJerCorp 70 I 

537 409 jCora. Gold Firids 462 +8 

66 34 few Ram dm. 5p .. . 38 +1 , 

820 425 iGrtielRX- — 500 +50 1 

OO 590 iGercor 40c 700 +1IW 

33 18 iGoMA Basel2l]a — 20 . ... 

97S 525 KSnidF«rtS0.5c_. 575 +15 

£81 £«. Uotwfl Cons R2 £61 +B 

900 530 pJuWeWR 25c 575 .... 

660 450 [UnarooSBEll.40 — 450 . ... 

575 250 Wh* Wits 50c 300 +25 

£ 221 , nffXWS I"" It £131; * 11 , 

21 9 JRandLoMSonUc 9 _ . 

£25 900 UbMUnrsRl *00 ... 

425 200 tar* a^l Props- 81- 2f« ... . 

in 51>itVogeK2i.* Sly . 

Australians 

7 lyVAhalren Uus NL — «X . 

71] 3 WAhv-Wru AJOJO -. 4i;l 

128 64 |VACM50c 128 +7 

21 b I+Oraarws Erpta NL _ H 

6% 4 MhiaMAMIrorah.. AM-i] 

By < t*4iiu HrnrraartmNL 4i : . . 

10 4 WAnstuliS Mnq NL... 12 +J 

42 781 ++ bust +Mm Rev NL — 37 ... . 

19 11 l+AnrcEroin 12 

13 R« U 

230 135 Wrote Mints 230 

'172 SO V Bond Coro U6 >4 

134 89 HlBaqarnifellUKi-. 121 +7 

30 18 WBnirawickASl 38 +3 

358 225 WCRAE 20 +3 

89 42 (VCarr Btiyd 20c 7-1 4* +2 


sesyj — 01 

24a L4 70 
1012-1 37 
t0170c]Ll a* 
Q19M20 7J 

W12W20 55 
08750 20 X7 
<|155d 9 7 .0 
Q22riL2 L3 
IQTOq L6 bl 
Z8417d — 100 


^=1= 

4 — — — 


For Cans latl Pw Co* «e Inti Pel Cpa 

92 48 (fCrtaaoer. J 55 -5 hffiJ3t)73 20 70 

43 21 fedrtetoWACasJ 22 .. — * — J — — 

34 10 1 1 Cplton OJ IBLOS J 12 ...I — — - - 

OUiJuffil.lELFUK12%LP.-jEU8 +% 1012%^ — 110 - 
42 22 lEaeroy Casnal 12^J 26+1 - — - - 

90 18 J1XR.I.C.SL25 U .... » — — 

124 94 Enterprise Oil 111 1+4 I 80135 101 3.9 

6Q 30 ExXaL*&6Mi£L0lJ 34 ...I — — — — 

£43W£35 Euontl £42%ci!+i] (05350 — 50 1 — 

45 45 Fata* Recife 45* L. .. I - 

20 10>] VFMrooMkPeL W ._ - - - — 


89 42 I 

20 11 I 

29i 16 IfCemJ Pjcrtit 20 

2% llaKoraGM Up Areas NL 2 +% 

IB 7 VCutun Ret. NL AS2. 8 

5 2 , .’fP£jrileCoroJfe 3*j 

17 6 PSasirrnPnrcJ Aib_J 9 

62 15 PEasImet 05020. -J 59 

202 112 PEmperor Mines 138 +5 

151; B PEnaeavonr 20c 11 +1>2 

19 12 PEmeronseGM 17 +2% 

43 25 VForurthQil Cjv 35 +1 

62 24 WGeroEto A Mnerah J 32 

480 315 *GMKai«wlie25c-. 478 +40 

40 17 PCreat Viaon; Grid ... 48 +6 

3>i l 1 ] 9HIHC Aufl NL 20c. — !■; 

86 46 J+H»l lamnroiU ASOJ- Bb +9 

43 26 RDM) Mmeroh M.L 32 +6 

23 15 Undi-wOtr.ui Res 23 ... . 

16 7 nwwurif GdASL3)_. 16 

37 14 PhartaeCldNL 18 +1 

35 Ifcl] +1 xm UiroBpSAA20_ 32 

47 22 *JamelhcMnls 2* +1 


rnteal KalgBDriie — I 
rani Pjcri« J 


55 23 UFfrairtOHlto—l 42 — 

95 75 n n dwiawri-sPefOJ B5 

60 40 fFkjWOttlDp I 43 — 

90 55 vGenaaRnAlmSOc J 65 

310 ZOO WGtobalNatRB—J 225 -12 

58 30 Coil Pet 5p 30 ... 

120 40 ^eat Western Brsl. 60 +2 

50 16 PCulstrearaResl—J 26 -lb 

aib 645 Ham ha, Od Cora — 6*3 -27 

205 50 flHut+andParticprs 73 -2 

152 100 Hnttrt P«rol 133 — 

□04 £88 DalOpcCm.U'YTJ £92 

S3 27 INOCOlfe 27 — 

440 273 inp. Cm. Gas £1-J 440 +5 

055 cun OafecCt Ho 95-200 JQ53 +5 

U5 43 ftindScro EnrroyQ - 90 

55 25 Inti. Albert Res 28 -... 

160 107 pimlPefCrpa 110 

37 5 iadoanExphUi 6 — 

2 b 5 ftJeteenj OriUrt 8 +1 

28 ID KCADilBrtlp 12 -1 

9 3*2 PLrnanlOd ASX_ 4 

243 88 LASMO US +5 

310 130 DaDps-lfe 170 

115 9b>] Oa+SwcCreRdWELi 96>j .... 

62 U Rysander Pet- 5p—J M 

UO 43 FMa 9 efbn Pet SZ -3 

5>: 2 WNrtnel Giro* lto- Z»s — 


^1- -IU.7 


07 17 540 

2J3 2A 4.7 81 


12 .. . 
U 
230 

U6 -4 
121 +7 
30 +3 
243 +3 
49 +2 
13 -1 
20 .. 

2 +% 
8 
7‘j 
1 
59 

138 +5 
11 +l>i 

17 +21; 
35 +1 
32 


QZSd • 4.7 

go 553 « 30 

014'Jl.l XT 

Q15c 1.7 20 
06d — X3 

ti- i 

U- - 


- 5 — 27 liyPJuiLi Mines NL 


01 90 60 
9.9 »U0 - 


16.79 20 ( 5.4 1X4 
08^570 I5J - 


zb c:. - 

“2 fc - - - - 

8 1+1 — I - - - 


102 04 14.9 3.9 
99.97 - - — 
963% - 140 - 


P; 2 

35 20 .. 

23 7 nArortanWINV 8b 

3 1 V Monarch Pet N.l 2 +>z 

13 7 ftlkmraeet 01 5p. 7 

150 61 IMoooieDa ASO05J 70 

£ o^ESStd n’t 

48 15 Hero Londroi DJ5p_ 22 -1 

17 16 *N.ZoalradOitGas. 16 

□4% OM, Hoi* Hydro Nr 25 _ £13 +% 
45 M MO SNA Gen bra 2D -.... 

7 2 1 ] POHtoorelDc 3 ♦% 

27 U POMoRcs. ll»j .... 

75 30 WNffieW Insa Snc_ 30 -3 

31 6>]ln0lkmr tam ram _J 7 

20 9 nosceou Hydro 20p. 9 ... 

44 27 FPrtaW 33 

32 15 rtPeimtawRes- 16 

UO 30 ’wrraollOp 47 +5 

143 92 Pttrocon 12ijp 92 

039 £86% pPetrallaSA £338 Wj 

2B 34 ftPrtrosfi PHroteroa. 15 -1 

5 21; PPtaMwx ftlAGraNL. 2b 

U5 24 fPeLPicn 27 -1 

31 21 Premier Cans. 25 

ZflO 181 fertrrOitl 250 1-7 

£55% £43% Royal DradiRLO — £»*+% 

TOT 132 +SanwiAO05c 148 

50 14 ftSapphiiePel50e_J 17 

233 U9 VSceptreftesI M2 +3 

845 660 Shell Trans. Rep. 836 +8 


20 blMaranlfe- 


75 30 

31 M 


UO X 
143 92 


273 132 *5amasAD05c 
SO 14 ftSapptabePetS 
233 U9 PSeeptie Rest - 
845 660 Shell Trans. Res 
77 62 Do.7pcPI.a- 

185 130 SiflMlmr 

30 11 

*94 U tareroianOll-. 


30 II p5ortfi»atJltL40p. 

*94 l U BorerelBn OH 

Far Sieaai Roraau t 
140 67 mSaltHORayaNylp. 

23 U miEnerw 

£62 ESS [Texaco 4%pcCiw — 
£39 £26 [Tntal-Cie Fr Pet B_ 
150 43 (Tremtrol 


65 L-... 

168 j. 

U l— 
28 k3 
re Am Brit lw 
67 I. 

&h. 


aoa £70 Do UpcCe 10*9505 £701;....- QU%I — 061 — 

280 82 TrNon Enrapc 5p__ 95+2 90 

30 9 +TiBkarRejle5p_ U +1 — — — — 

2U 133 l/Nraraar 133 -15 105 30 1X1 133) 

50 10 PMAvrtaRnl 40+2 — — — — 

88 29 WWoodBde A50t__J 37 -I - — — 


OVERSEAS TRADERS 


73 48 

56 32 

48 20 

155 123 
106 75 

6% ’* 
■£ 86 % 

395 307 
400 303 
37 28 

274 U4 
85 63 

71 a 

260 187 
260 187 
213 130 
£98 £70 
230 18) 
50 30 

580 5 58 
228 61 
205 60 


1*86 

Kg* Urol 



50 20 55 
+2 4X5 LS 75 

-% Q0X3c 6.7 15 

T+% 12% ♦ 01 

+3 20X LO 7.9 

+3 18X5 0.7 6.7 

-b LI 20 47 

+10 1610.91 IX 7.4 
1J) 55 10 
X7S 20 80 

1+1 95.91 b.4 40 

+1 15.1 64 40 

+1 505 73 53 


1*0 . — 20 13 LS 7L6 

o ornoa 1.4 t lox 

560 ... 160 23 40 105 
165+9 _ _ _ 3X5 
1500+7 8%%)— 10 - 


PLANTATIONS 


l*-*l E I, 



Palm Oil 

67 II O.W04 20 
54 ..._. MXJu t 

72 (CiilO 70 

44 »Q15o 4> 80 

46 +1 rClSd 10 90 

45 L.. .. LSI 9 49 


Teas 

830 775 Assam Doaan £1__J 830 

£I9b 05 U*r*Grp.£X. £3*yn 

367 287 McLeod Ruseta 30S 

252 192 Do0.4pcCnr.PL 205 

750 725 Moran £3 __J 740 

615 390 tWiiDamsonQ 1 575 


9X 3 9 15 
% 400 * 09 

.._ 175 7.7 3.4 

... 64% 193 50 

at 123 30 23 
.... ZL3 66 4.9 


fk 

Cta Grill PIE 
15 J — 

- 04 - 

- — 570 
18 4.7 I63J 

- 64 — 
1.7 3.4 225 
U 20 - 
10 60 66 

♦ 20 ♦ 

2X 3J 200 

- 05 - 

L9 43 14.9 
-ft. 4 - 

10 23 370 

- - * 
Ld 40 240 
* 20 0 
45 13 167 
20 3.4 1*5 
35 20 14.7 
- 20 - 
L9 00 - 

- - 60 
40 10 34X 
L4 70 123 

25 30 150 
15 2.7 23.9 
4J 20 16.1 

* 80 9 
20 5-7 100 
20 7.7 07 
OJ 10 - 

* 40 e 

50 3X 75 
L3 SJ 212 

* 70 * 


725 301 

419 222 

88 43 

£68% £38% 
1BZ 68 
265 108 


160 79 

385 173 
255 161 
□1% 650 
390 ZU 
375 163 
02% 590 
160 65 

123 60 

60 25 

60 25 

165 70 

105 50 

0712 762 
551 a 


425 238 
nay 997 
200 vs 

919 437 
£13% 70S 
594 270 
195 87 

345 180 
637 305 
03% 624 
pi 05% 
556 284 
«9% 

538 228 
UO 124 


MINES 
Central Rand 

IXita Dap KL — _| 387 +61 Q100cj33 

EaBRandPro-ta 337+49 

EwHCaa- 52 ...... — — 

Randfondc EsL R2_J £*Srf+6i 01, 70* * 

StwmerAJartNODZ, 77 (BQc LO 

HeaRsndRl — __U 130 20 tQUUZl 

Eastern Rand 

Bractae90c 323 [+29% HUOOd IX 

PCamMatfUfaSc 200 +20 9053.3 * 

EM Oagga 61 2fD +U — — 

EaJeraTna.cn. 50:- 625 +75 OZSOt * 

ERGO R050 260 +42 085c 20 

5rootriei25c 203 +34 TfilBOc 14 

OwtBsRl 700 +85 t032Sc U 

LnHebSc 95 +1B% UIQU 19 

HmfenfeRO0S E +25 «70cl U 

30 .._ 

fRa*Eia&Ejipl50eJ 30 

SA»nanLd.35t 8 S 1 +12 U47bc IX 

IfekfonMaZOc 60+10 Q60c A 

M*e*a* R1 £U% +Z% 10460c 10 

(W. Nigel Sc 23 1+2 - — 


F» West Ran 


fete* JU-, 

D+ei kraal RO0O. 

Beanriantein R1 

DnriontrinRl. 

ElandsrarriGkLZOe. 

EiibnroRl 

HArMees 10c __ 
Had Gold RO0S__ 

UbanaaRl 

Senttaraal SOc 

yaiortfis 50 c 

tfaaUteefs50t 

lemenpoaRl 

Western Areas Rl 

Ntarn DcepS _ 
hnrtanlfc 


axv+i% 

IE +40 
531 +78 
850 +95 
373* +B2 
128* *22 
265 +55 
431 “ 

775 


A >188 
9 B.7 

* 105 

* 103 
16 7.7 

* 

* 100 

9 70 
* 140 

10 80 
15 J 
15 1X4 
+ 160 
9 50 
25 80 

QUd * 10.9 


9% 5 WCtouraMinZOc 

loy f; PKia Ora Grid N 1 

60 1 3 PKitdwnerNLZSc 

31 17 PUffkAtharra25c — 

29 14 +Mrub£«50c _. 

149 67 PHNin Hlnrr*i 4 J 

72 40 PUetranur Mins 20c .. 

153 63 +MIM Hter>50t 

4 2% PMinrtiehh Erri 25c - 
17>; 12 pMinofl Seo. SAO05. 
18); 5% ftUwo BsroeaASOXO 

24 14 nroroteRnHLAHIX 

145 73 |+North B Mi«50c 

*47 25 Nth-tUterrii 

62 2b POaUirrte 50c 

35 16 POtter UpTn.NL 

2D 13 (Par 1**1 lira ASO0S_ 

107 69 ♦Proicom'tZSc 

18 9y*Parajoa Rewires NL. 
62 45 Parana MngrExa5p-- 

288 205 PPeto-WalSendSOc- 

20% 9 PPeluriRnNL 

14^ 7 fPortman Mmlng 

U>; 8 Ffeen Marvel ML. 


♦ « ♦ 


- - - ♦ 


45 45 5.4 
L4 90 100 
30 X7 90 


- - - 19.4 


14 67 60 
3J 4J 70 


350) 20 5.9 (67) 
4.91U »1O0- 
6flj LI 53 25 J 
H 17 

-I- — 10 


04%kJ - fax - 
«30fl— 50 — 
sa 33 1L5 09 


2B8 205 
20% 9 
14% 7 

18% 8 
75 40 

305 225 
10% 4 

24B 143 
M B%l 


WMiilagASUO- 

isoo 50c 

BonEasTn. NL - 

sGwaltaNL 

1 GUdf irkh 

AernPaolic 

*e«Res 

kero Vetoees 25c . 


V22ESZ 


■ 21% U 
12 6 
MS 113 . 
140 82 

39 20 

10 4%l 


Utd Goldllrkh NL _ 

West Coast 25c 

Western CoMl 25c _ 
testa. Men* 50c __ 

Whim Creek 20c 

Windsor Res NL 

York Rnoarces 1 


40 +7 
22 +3 
29 +4 
125 +9 
49 

70 +4 
3 . .. 

17 

10 

£ :::: 

44 +8 
33 

a .. 

20 .... 

100 +3 

IS 

62 +2 
228 +4 
17 .... 

• -1 
32 +2 

S3 

305 +2 

7 +% 
248 +27 

9 

8 .... 

64 +9 

6 % + 1 % 
24 +1 
6 % -1 

§ -j 

141,1+42 


.1 -I- I - 


Tins 

195 120 UyerHhraiSMl 340 L.._. 

72 19 Gcemr 25 -2 

83 35 isprag Berta* MSL50. 35 — 

650 650 Hongkron 650* ..._ 

36 37% tonurl2%p 219 

28 15 UalayfU Hng- 10c — 21 -1 


36 171 

28 15 

17 17 

225 ISO 
230 90 

130 90 


225 150 Pengkatealfe 

130 90 PeuftraSMl 

130 90 Sroiger Beta SMI — 

ISO 90 ranjong I5p 

140 75 iTrrortSMl 


78 30 

42 231; 

80 44 

300 135 
34 26 

102 70 

157 93 

312 165 
□9% £131 
310 175 
285 166 
51 29), 

281 200 
790 513 
064 l£U5 


ftngto Utd Oft 

OCattayRecCrop 

Com. Mart*. 10c 

ftEnnri InL Irlfe 

Greenwich Re»___ 
Hanroun Areas lOp — 

VHigbwopd Res 

Homenake U*rt 51. 
PMcFkiiey Red Lake- 
fMirao Exploration- 
PNewSatma RkCSI. 

Woo Irate CM 

TT2 

Da 9»scu ‘952000 J 


Miscellaneous 

nte> j 7B I I 


25 -h 
48 +4 
115 .... 

28 +1 
90 +5 
146 .... 

312 +7 
06%+% 
386 +5 
166 ..... 
29% -3 
281 +24 
562 +15 

□22 l+>] 


Uatee otherwise Meant, oncer end rat tortdtnA roe bi p e n ce and 
oenemm a dore are 25p. EstOMtM prMnMiv raUPJ coren roe bwM 
on blew anal reports and accounts wd, where portfafe, are tradaud on haU- 
yearly Hgures. PTEs are calodated on "W rirarifaauon part eamrts Per 
Stare taeiaq anwutM on profit niter UMtlon and aar rt w d ACT where 
aptActote; brackrtea ligern Mtene 10 per cent or more d tt lji e na a tt 
okataied on Titr'dhtrtadMin. Coven are hosed an “matnmim" dtariBatHn; 
tMs mrura gross amdend cart to prt+tt alter tana t laii. o rrimtan g 
rzceaUraal Bridits/tmw tu indodoq rtslraaied extent of aflseintte ACT. 
Vta+h art trtM on mUHle prices, are prose. aUkmid W ACT af 29 per CM 
aed aflaro for value of declared distrtwuon and rights 
w “TapStaar. 

■ Hrohs and Laws marked fes haw been adjusted to aUow lor ri^rthwH 

tor cadi. 

» Interim race Increased or reamed. 

1 Interim since reduced, passed or defter**, 
tt Tax-lire to nao+nMenc on appllcaUan. 

* FT*»ts or report maned. 

IP Nat cfliclally UK listed; deaBnps peewned under Rule S35(4Xi). 

+ U5M; not toed on Slock Exctunpe awt company ant subjected to aat 
desite of regulation as rated serarltles. 
n Dean * ander Rule 535131. 
i Price at tame at unsmvon. 

f Muted ro«4dml after pendrt scrip rttrorrlamsiuw.cowrrrefatK to 
prrvleus tMend or turocasL 
+ Meroer IM ro reorganiauoo in progress. 

+ Net comtKrAir. 

+ Same Interinr reduced final arnfor reduced earnings Memed. 
ft FarrctEt annoenn; carer an ejndnpiapued by taint Interim statement. 
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place from SL30 am Pee bustneas daya 
•artier. 

Leading equities confounded 
the majority of market traders 
and regained part of last week's 
sharp falls but the undoubted 
feature of the session was the 
Strength of gold and platinum 
shares. The sudden outbreak of 
activity in the sector brought 
outstanding gains to many South 
African issues and any UK con- 
cern with precious metal 
interests. 

Revived fears that an escala- 
tion of the economic measures 
against the Republic could result 
in disruptions to supplies of both 
gold and platinum to the Western 
world touched off some aggres- 
sive buying- The Stock Exchange 
“TOPIC information service was 
forced temporarily to abandon 
dollar quotations of Gold shares 
owing to “fast market condi- 
tions.” 

Leading producers surged 
higher to establish gains of 8 
points as bullion threatened to 
pierce the 5400 per ounce level 

— It closed 17 up at 5387 per 
ounce at its highest since June 
1984. The excitement spilled over 
into South African financial and 
Industrial counters, all of which 
settled substantially higher on 
the day. 

The three-week holiday trading 
Account otherwise opened in 
lacklustre fashion. Blue chip and 
other leading stocks went a few 
pence lower Initially, although 
selling pressure was generally 
rather light Good news via the 
July producer prices indices 
failed to make a mark until the 
Implications for UK Inflation, 

following an unexpected sharp 
reduction of 3.4 per cent in input 
prices, began to Influence 
investors. 

Demand increased for a range 
of issues and the FT indices 
moved Into net higher ground, 
regaining the early losses which 
had resulted largely from con- 
stituent dividend deductions. 
Fresh support accompanied news 
of an early Wall Street upsurge 
yesterday and the FT-SE 100 
share index improved further to 
settle 16.1 up at the day's highest 
of 15428. The FT Ordinary 
share index regained an early 
fall of 5.3 to close with a net 
gain of 1L3 at 1228.7. 

Gilt-edged securities fluctuated 
with the exchange rate. After 
morning dullness, sterling 
recovered to end higher against 
the dollar on news that Kuwait 
was to stop spot oil sales in 
September and October. Long 
Gilts responded and in the after- 
hours’ business were showing net 
improvements of around f. The 
authorities surprised the market 
by cutting the price of the partly- 
paid tap stock. Treasury 8} per 
cent 2007, selling stock at 231 
and then withdrawing. Index- 
linked stocks regained Friday’s 
late losses which stemmed from 
news of fresh funding of £300m 
in the sector. 

Royals gain ground 

Compo5ities showed to good 
advantage as investors took an 
optimistic view ahead of the 
interim dividend season. Com- 


Gold and platinum shares feature 
but equities also advance 


merdal Union, at 299p, and 
General Accident, at 81Zp, which 
both report half-year figures 
tomorrow, firmed 4 and 11 res- 
pectively. Royals, helped by 
news that its Royal Life Holdings 
subsidiary had acquired a big 
minority stake in estate agents 
William H. Brown, advanced 17 
to 819, after S22p; the first-hiii 
results are due on Thursday. 
Elsewhere, Equity and Law put 
on 10 at 255p and Son Life 
appreciated 7 at S47p. German 
concern Allianz leapt 30 points 
to £800. 

After an indifferent dividend 
season, investors yesterday chose 
to support NatWest which closed 
11 higher at 40?p xd. Lloyds 
improved 6 at 393p xd. Among 
merchant banks, Henry 
Ansbacher rose 5 to 76p follow- 
ing the bumper Interim profits 
and Rea Bros gained 4 to 67p on 
further consideration of the first- 
half figures. 

With the notable exception of 
Bine Circle, which closed a net 8 
down at 540p, after 538p reflect- 
ing worries about cheap Greek 
cement imports, leading Build- 
ings picked up from slightly 
easier opening levels to close 
virtually unchanged. Elsewhere, 
HAT Group, currently in receipt 
of an unwelcome offer from BET, 
finned 4 to 132p xd on reports 
that Hawley Group had acquired 
a stake in the company, but 
lbstock Johnsen, a firm market 
recently on takeover hopes, shed 
4 to 182p in the absence of any 
developments. Heywood Williams 
lost 10 to 218p following the 
interim results and details of the 
acquistion of the glass businesses 
of HAT Group and Norcros for 
a total consideration of £23 Jim 
to be financed by a vendor share 
placing. 

Laura Ashley sold 

Laura Ashley failed to partici- 
pate in the general recovery by 
leading Stores, falling to 179p at 
one stage before, closing 8 down 
on balance at 181p on nervous 
selling induced by rumours of 
a pending adverse circular. Else- 
where, the firmer tone was 
helped by news of the better- 
than-expected retail sales figures 
for June. Barton rose 8 to 284p 
and Storehouse improved 7 to 
330p, while Dixons added 61 to 
332p xd and Woolworth gained 
15 at 630p. Harks and Spencer 
appreciated 3 at 195p and Next 
firmed the same amount to 241p 
after Press comment Andre De 
Brett warmed to the strong 
annual profits recovery and pay- 
ment of a final dividend with 
a rise of 4 at 26p and Tern 
closed 4 better at 45p following 
the annual general meeting. Tip 
Top rose 7 to 190p following 
Press comment. 

The majority of the Electrical 
leaders were inclined firmer in 
relatively quiet trading. Lower 
annual earnings from Stone 
International, np 10 at 164p, were 
outweighed by the increased 
dividend and confident statement 
on the outlook for the current 
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year. Scantronle were noteworthy 
for a rise of 10 at lOOp, while 
D. J. Security Alarms put on 
13} to 113p xd. depaite the recent 
denial of bid talk. 

Leading Engineers traded on 
a much steadier note after last 
week’s setback. GKN managed 
a modest improvement of 3 at 
278p, while gains of a few pence 
were also recorded in Hawker, 
491p, and Vickers, 393p. Late 
support left Babcock 8 to the 
good at 180p, while Arthur Lee, 
tiie subject of a tip sheet 
recommendation, met with per- 
sistent buying and pat on 8 to 
78rp. Interest revived In Mollns, 
4 better at 173p, but S. W. 
Farmer dipped to 8p on nervous 
offerings amid adverse rumours 
before picking up to close 15 
down on the day at 24p. 

Rows tree Mackintosh, a dull 
counter last week following news 
of a £144m rights issue to 
finance the acquisition of US con- 
fectionery group Sun mark, 
staged a useful rally following 
favourable Press comment and 
closed 13 higher at 385p; the 
new nil paid shares gained 10 
to 38p premium. Other leading 
Foods edged higher as the session 
wore on although business 
remained light. 

Hotels were highlighted by 
Ladbroke which rose 12 to 353p 
reflecting demand ahead of the 
interim results due towards the 
end of the month. Trosthonse 
Forte firmed 5} to 147p xd, while 
Grand Metropolitan closed a 
shade dearer at 368p xd. Mount 
Charlotte put on 3$ to 90p xd 
following Press suggestions of a 
possible bid from Pleasurama. 

Johnson Matthey np 

Johnson Matthey, reflecting 
further strength in the platinum 
price, met with persistent 
demand and moved up 27 to 215p. 
Elsewhere in secondary miscei- 
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laneous industrials, weekend 
Press mention stimulated revived 
demand for Norman Hay, which 
rose 23 to 198p. Manchester Ship 
Canal advanced 50 to 67 Op await- 
ing further developments in the 
bid situation, while F.xtcl, reflect- 
ing sate Lite racing contract hopes, 
put on 10 to 380p. Speculative 
demand left Star Computer 11 to 
the good at 93p, but fading bid 
hopes prompted a reaction of 5 
to 173p in No-Swift. Magnolia 
Group responded to a newsletter 
recommendation with a gain of 
10 to 115p and newspaper com- 
ment left Blue Arrow 12 dearer 
at 383p. Associated British Ports 
came to life with a rise of 10 
to 263p, but nervous selling 
caused a reaction of 15 to B0p 
in Colorgen. MaJnment firmed 5 
to 74p on the announcement that 
Microsystems Group has ac- 
quired a 7.5 per cent stake in the 
company. Among the leaders, 
Beecham found support at 3S5p, 
up 10, while Glaxo firmed 12 to 
960p helped by US influences. 
Boots became a steadier market 
and settled a penny firmer on the 
day at 215p, after 212p. Unilever 
closed i better at £17} awaiting 
today's Interim figures. 

Dealings got under way in 
Cltyvlslon, formerly Intervision, 
following the reorganisation and 
capital reconstruction and the 
shares moved ahead from an 
opening level of 31p to close at 
40p; the new nil paid shares 
started at 28p premium and 
advanced to 38p premium. 

After an uncertain start 
Jaguar rallied on buying ahead 
of next Monday's interim results 
and closed 7 dearer at 530p, after 
520p. Lucas recovered 10 at 
523p and Glanfleld Lawrence 
moved up 4 at lOOp. Appleyard 
hardened a few pence to 133p in 
anticipation of Thursday's 
Interim figures. 

Saatchi & Saatchi, the world's 
largest advertising agency, 
jumped 30 to 695p following a 
weekend Press report that the 
board is planning to list the 
shares on the Tokyo 
Stock Exchange. AJdcom Inter- 
national closed 3 to the good 
at 56p. after 57p, on the an- 
nouncement that the Board bad 
received a bid approach from 
Addison Consultancy, while 
speculative buying in response to 
an investment recommendation 
left Ware 9 higher at 6Sp. Press 
comment also aided Trade Pro- 


motions, 4 dearer at 150p, while 
Good Relations improved a 
couple of pence to 95p ahead of 
Thursday’s interim statement. 
Perennial takeover favourite 
DBG put on 8 afresh at 264p. 

Light support was forthcoming 
for Property leaders and HEPC 
responded with an improvement 
of 6 at 323p, while Land Securi- 
ties edged up 3 to Slop. Ham- 
merson A moved up 10 to 430p. 
Elsewhere, Phoenix Property met 
with revived demand and gained 
4 to 65p. while Abaco put on 6 
to 71p. Marlborough, a firm mar- 
ket on Friday reflecting specula- 
tive support, touched 78p before 
slipping back to close a penny 
cheaper on balance at 76p, but 
Par kd ale revived with a rise of 
2 at 79p xd. Press comment 
stimulated interest in York 
Mount; 10 higher at 75p. 

Shippings were featured by a 
flurry of speculative activity in 
British and Commonwealth 
which ended the session 12 
higher at 255p. 

Investment Trusts provided a 
couple of firm spots. Reflecting 
the current strength of gold and 
platinum prices. Precious Metals 
advanced 10 to 126p. while 
Caledonia Investments found 
support at 220p, up 1L Pacific 
Investment hardened a penny to 
116p on unitisation hopes. Among 
Financials, Press-inspired gains 
of 4 and 5 respectively were seen 
in York and Equity, 63p, and 
Altken Hume, 132p. 

Oils firmer 

The oil majors made reason- 
able helped by overseas buying 
and a report that Kuwait had 
decided not to sell oil in the spot 
market for the next two months. 
Closing levels were generally the 
day's best with Shell 8 higher at 
836p and BP 8 dearer at 593p. 
Britoil improved 2 to llSp xd and 
Enterprise gained 4 to 21Sp. 
LASMO were 5 up at USp and 
IC Gas, still on bid hopes, a 
similar amount to the good at 
440p. Trl central picked up 5 to 
61p and Triton Europe Improved 
a couple of ponce to 95p. Moving 
sharply against the trend, 
Ultramar continued to meet with 
nervous selling in front of 
today’s half-timer, mostly reflect- 
ing dividend payment worries 
and the price slumped 15 to a 
year’s low of 133p. 

Investors returned for Lonrfao 
on consideration of the group's 


NEW HIGHS AND LOWS FOR 1986 


NEW HIGHS (53) 

BRITISH FUNDS (1) Troaa. ZhpO 
me. AMERICANS (11 American 
Cyanamld. CANADIANS (2) Amor. 
Barrick Resources. Echo Bay Mines. 
BANKS (Z) Algsmene Bank. Deutsche 
Bank. BREWERS (1) Young Brewery. 
BUILDINGS (3) Condor Grauo. Tsy 
Honwa, VltvopJant. CHEMICALS (3) 
Engelhard. S oberi ng AG. Thurgor 
Bardox. ELECTRICALS (t) Toshiba 
Corp. ENGINEERING (2) Downiobrae. 
Lae (Arthur). FOODS (i) Wesson en 
(Kon). INDUSTRIALS (B) Astra AB. 
Hargreaves, Johnson Matthey. OCE 9pc 
Cnv. 1887-02. PUney-Bowae 54pc Cnv. 
Ln., Star Computer, Swedish Match B, 
Unilever NV. NEWSPAPBtS (1) 
EMAP A. TRUSTS (14) Archimedes 
Cap.. Baltlle Gifford Shin Nippon, Dray- 
ton Japan. GT Japan. General Funds 
Cnv.. Govatt Oriental lnv„ Japan 
Assets, New Tokyo Imr., Pacific Imr. 
Tsf.. Robeco (Br.). Do. Sub Sha., 
Hoilncc NV. Do. Sub Sha., Stock- 
holders For East. OILS (2) Imp. Cant. 
One. Da. 8pc Cnv. Una. Ln. '85-2000. 


MINES (12) impala Platinum. ACM. 
Australia Mining, Brunswick. Great 
Victoria Gold. Hawk Invs., Metals 
Expfn., Paringa Mining, Ranison, Sana 
ol Gwalia. High wood Resources. 
Northgate. 

NEW LOWS (32) 

AMERICANS (Z) Bo wo tern Inc.. Fin. 
Corp. America. CHBUICALS (1) Leigh 
Into rests. STORES (2) Elect. Spec. 
Proda.. Pronto print. ELECTRICALS (3) 
Magnetic Materials. Memcom Ini.. 
Park in-Elmer «pc. ENGINEERING (1) 
Farmer (S.W.). FOODS (3) Avans, 
Batieya. Hillards. INDUSTRIALS (6) 
AGB Research, Colorgen Inc., Hawley 
Group, Lodge Care. Mitchell Cons, 
Splash Products. LEISURE (1) Tale- 
vision Services. PAPER (4) Barker 
(Charles), JWT Group. LCA Hidgs.. 
Moss Advertising. PROPERTY (1) 
Estates & Agency. SHIPPING (1) Sea 
Containers. TEXTILES (1) Lyle (S.). 
TRUSTS (3) Personal Assets. Abjng- 
wortti. Asset Trust. OILS (2) Oilfield 
Inspection Services. Ultramar. MINES 
(1) New Sabins Rs sources. 
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precious metal interests and the 
close was 22 higher at 209p xd. 
Elsewhere in Overseas Traders, 
Tozer Kemsley reflected expan- 
sion hopes with a gala of 9 at 
185p. 

Persistent worries that South 
Africa may impose an embargo 
oc exports of precious metals 
as a counter to threatened 
economic sanctions against the 
Republic prompted sharp gains 
in Gold and Platinum prices 

Platinum was particularly 
buoyant — South Africa provides 
around 85 per cent of the West’s 
needs — and touched a five-year 
peak of $562 an ounce at the 
morning fixing before easing 
slightly following profit-taking 
from New York; the afternoon 
fixing was S544JH) an ounce — a 
rise of over $40 on Friday after- 
noon’s fix. Major producers 
showed Impala 115 better at 750p 
and Rustenbnrg 95 dearer al 
695 p xd. Lydenhnrg rose 130 to 
625p. 

Demand spilled over to encom- 
pass bullion and Gold M i n ing 
issues. Recent forecasts from 
London brokers that bullion is 
set to attain $400 in the near 
future appeared justified yester- 
day morning as Swiss support of 
the metal encouraged short-cover- 
ing and the morning fixing waa 
$394.50 an ounce — its highest 
fixed price since March 19 1984 

Dealers reported an extremely 
active business among both top- 
quality and more marginal coun- 
ters. Vaal Reefs put on over 8 
points to £43 i, while Randfoo- 
tein rose a similar amount to 
£48. Western Deep and Sontb- 
vaal both improved by around 3 
points to the common level of 
£10*. Among smaller-priced 
issues, Li ban on featured with a 
gain of 115 to 775p. Kinross, 
700p, and Doornfonteln, 53 Ip, 
advanced 85 and 78 respectively. 
The FT Gold Mines index spurted 
35.1 to 238.0 — its highest level 
since mid-May. 

South African Financials also 
put on a buoyant display. JCI 
were marked 8 points higher to 
£81, while “Amgold” closed 7 to 
the good at £42i. De Been De- 
ferred advanced 28 to 435 p— the 
interim figures are scheduled for 
next Tuesday. Industrial stocks 
went better under the lead of 
Barlow Rand, 2S up at 255p. 
South African Breweries put on 
18 to 16Sp, while SASOL im- 
proved 19 to 107p. 

London-domiciled Financials 
improved in sympathy. Consoli- 
dated Gold Fields, firm recently 
reflecting revived hid speculation, 
touched 475p at one stage but 
later encountered sporadic profit- 
taking and settled only 8 dearer 
on balance at 462p. RTZ, aided 
by the strength of domestic 
equities, staged a late rally to 
close 15 up at 562p. 

Golds provided the main 
feature in otherwise tentative 
overnight Sydney and Mel- 
bourne. Local and overseas 
demand for “down-under" ex- 
plorers carried over into London 
and most closed at, or around the 
day’s best Central Norseman, 
46Sp, and Gold Mines of Kal- 
goorile, 470p, advanced 45 and 
40 respectively, while Poseidon 
put on fl to 127p. Sons of Gwalia 
attracted stong demand and rose 
27 to 248p, while good buying, 
including “call” option business, 
lifted North Kalgurli 8 to 44p; 
the Options rose 4 to 31p. 

Traded Options 

Demand for Traded Options 
remained at a relatively subdued 
leveL Total contracts transacted 
amounted to 14^30. A reason- 
able and evenly-balanced business 
developed in the FT-SE 100, how- 
ever, with 727 calls and I486 
puts done. Elsewhere, attention 
centred on Hanson Trust and 
Lasmo which contributed 1,863 
and 1,344 calls respectively. 






YESTERDAY'S ACTIVE STOCKS 


Above iv«ngi activity «w» noted In die foltowktg itoeke yesterday. 

Closing Day's 
Stock price change 

Lonrbo - teSxd 4-12 

Lucas tndi 523 4-10 

Marks 4 Spencer 1S5 +3 

Scantronle t00 4-10 

Stone Inti 1M 4-10 

Veal Reefs «3>»i«d + B»* 


C toeing Day’a 
Stock price change 

Caledonia Invs. ......... 22S 4-11 

Cans. Gold Fislda ... 482 4-8 

Do Basra Defd 43S i 28 

Ri«s 880 +12 

ICI 971 sd + S 

Jaguar 630 +7 


FRIDAY'S ACTIVE STOCKS 

Baaed on bergeink recorded in SE Official List 
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RISES AND FALLS YESTERDAY 


Brittah Funds - 

Cor p o ration s. Dominion end Foreign Bonds 

Industrials 

Financial and Prop er ties 

OHe 

Plantation* 

Mines 

Others 


Totals 


First Last Last For 
Deal- Deal- Declare- Settle- 
logs Inga tion meat 
Aag 4 Aug 15 Nov 6 Nov 17 
Aug 18 Sept 5 Nov 20 Dee 1 
Sept 8 Sept 19 Dec 4 Dec 15 
For rote truncations see end oj 
Unit Trust Service 
Stocks favoured for the call 
included Sears, English Trust, 
Parkfield, Hawley, Densitron, 
Hestair, No-Swift Industries, 
Thomas Marshall (Loxley), 
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TRADITIONAL OPTIONS 

Davidson. Pearce, Sound Diffu- 
sion, Abaco Divestments, 
Green hank Industrial, North 
Kalgurli, Lasmo, Scanro, 
Arthur Lee, Tharmax, Ryan 
International, DEI, Air Call, 
Amstrad, Samuelson, British 
Telecom, Endeavour, Holmes 
Protection and Hawtin. A put 
was taken out in S. R. Gent, 
while doubles were transacted 
in Raine Industries and Cam- 
ford Engineering. 
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WORLD STOCK MARKETS 
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Aufl. 11 
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CtT Aleaiel 


Price 

Fra. 


+ or 


Carrefour .. — , — 13.344 
Club MedRern-l 878 
Cla Banoaire- — 1,918 

Conmeg- 1 409 

Damait 19,070 

Darty KOTO 

DtitnezSJL 1,476 

faux lOia Oan>— UjlBft- 


1,610 | +39 


470 

760 

f leost 

1 930 

■sso 

|049 

Kna 


Elf Aqultene.- 

Exolkn- — 

Oon.Ocokfentalol.030 
imebu ........ _._.i 68.4 

Lafarge Goppee. 1,330 

L'OreaL^ — -8,711 

Leu rand <890 

Matsons Phoanbd 903 

Matnt SLA 8,320 

Mich el It) B. ’3,860 

Midi («a); «i;7B0 


Miiur 

Moet.Hennoasy-7L83Q 

Moullnnx 74JI 

Nona Eat— -.1181.8 

■Rtoud— |: 

s PraZ I 

Peugeot 
Print wn 


Pemod 
Perrier 
Petraias 
fleotBJL 
Prfntenipa (AU4-4 

Radio teoh 

Redouts .... 

RoussaMJolmf 

Seflmeg — . 

8k)s Rpasimml. .. 
Telemee Beet n 
Thomson (CSF)— 
rail 


-.11,039 
'766 


■ 907 
1,800 
1,040 
464 
ljno 
<160. 
1,636 


BMW 

Brown Boweii— 
Commerzbank^. 

Oanfl Cum mi j 

Daimler-Benz.- 

Dagussa — 

D 1 so tie Babcock. 
Dautsohe Bank. 
Oreadner Bank - 
Fetd-Muehls Nbl 

Henkel 

Hochtief 

Hoechst — ■! 

Hoasch works .. 
Holzmann CPI— 

Horten 

H nasal - 

Kantadt . — 

Kaufhof.. 

KHP. 

KioBckncr— 

Undo.--— 

Lufthansa — 1 

MAN 

Man nesma nn 
Moroedea Hid — 
Metallgesall . — 
Muancb Rueok— 

Hlxdorf 

Porsche — 

Preussea 1 

Rhein West Elect} 

RosenttiaL. 

Sobering — 

Siemens — 

Thyssan— — 

Varta 

Votm ...' 

VJ.W 

Verotn-West — — 
Volkswagen — . 


550 

SSlxH +33 


+ 6.6 
+ B.6 
+3S 
+ 16 


330 
385 
388 
1J47 
471 : 


18S 

827 f +6 
+ 18 


447 , 
306.6) 


-S.8 


4B4.5| +0 A 
1130 


867 
163 
589 
910 
619 
480 
SOB : 

885 I 
80,5 
717 
186 
933 
197 

iff 

|^70| 


+8 

i +4 

I — .... 

• —i 

! —7.5 

: —6 

-10 
+ 3 
—1 
+6 
+ B 
+ 4 
+ 37 
+ 18 
+ 130 
+ 4.7 
+ 38 
+a A 
-3 


17 J, 

101.8 
isa.a 
228.6] 

366 
681 
675 Jl! 

160 
360 
280 
166 

498 

503.6) +99.1 


+4 
+ UL3 
+ 5 
—6 
+ 0.5 
+ 1 


ITALY 


Aug. 11 


Price 

Lira 


! + or 


Banco Com'le —| 23,96Qi 

BnstOBl-lRBS 6011—14 

Centrade ... 3,596 ....... 

CJ.R.- 13,500 

Creditoltallano. 3,270 —250 

Flat—- 14,900 -100 

Bsnaral Asslour- 144,202 +200 
ttalcementl— -I 71,900 —100 
La Rinasoente— ; Li 1 

Montedison 3,6291+5 

Olivetti 16,820)— 180 

PlralOCo.- 7 ,r— “ 

PiralH Spa. — — ! 5,320 -61 
Snipe m— -( 6,666 —36 

SnlaBPD 6,600 -S 

Toro Asslo. 198,406 


NETHBLANDS 


+ 10 
+9 

Aug. 21 

Pries 

FIs 

+or 

—30 

+85 

-25 

ACF Holding 

AEGON..- 

351 

107 

+8 
+ 1.5 

— 88 - 
+ 07 

AKZO 

168.3 

+1.3 

+9 
+ 20 

+40 
+ 210 
—5 
-87 
—0.7 
+80 
-9 
+ 2.6 

AMGY. 

BOA 

+0.B 

AMRO — 

BradanaOart— 
Boa Kalis WHtm. 
Buohnnann Tab. 

CaHand Hiss 

DordtsehaPafm 

ElsoviarMDU 

Fokkor 

Glat BrcoadM— . 

1093 

£55 

15.1 

809 

80.7 
177.5 
887 

79.9j 

56.7 
174 

+ 0.5 
+5 
+ 0.1 
+ 3 
+O.B 
-0 J2 
+ 7 
—3.5 
+ 1J 

—25 
+86 
+ 865 

Hoogevans.- — 
Huntr Doug NHL. 
Int. Mauailar...— 

x SS.«i i 1J 

84J5I +0.5 

+BO 
—34 
+ 16 
+61 

KNP 

Ifaurtlan 

Nat Nad Cart— ... 
Nad MM Bank— 

16S 
55.5. 
BQ.li 
813 Jl 

+8^ 
+3 
+8.1 
+ 2.5 

— 3.8 
+ 18 
—10 

Dea Grintan— ... 
Ommaren (VknL 

“I? 8 ! 

+*6 

-0.4 

+ 8 




+81 ■ 

ROtHKIO — — - 

• 90 JB 

+0.7 

—5 
+16 
+ 1 • 

Rodamoo—— 

toilnoo 

Rorento— — .... 

50.8 

+0.1 

+0.7 

-0.1 

—1 

—26 

-40 

Unllavar. — 

VMF Stork 

VNU 

' 605.6 
309 
543 

+5.9 
—5 
+ 8 


West Utr Bank— 

DO 

+ IjS 


NOTES — Prices on tMa pegs era sa (parted .on the IndMdiHI 
exchanges and ora tat traded prices. 9 Dealings suspended, 
xd Ex dividend, xc Ex scrip Issue, xr Ex rights, xa Ex alL * Pries 
In Knwsr. 


NORWAY 

• Price l + or 

Aug. 11 (Kronen — 


Bergona Bank ... 
Borreganrd — .... 
Chrfsuana Bank. 
DenNorakeCred. 
Elk am .... 

Koamaa 

Kva enter- 
Norcem— — - 
Norsk Data — .... 
Norsk Hydro. — 4 
Storebrand — .... 


155 ! —1 

356 ! 

174 | 

159 ■ + 1.5 
ae.5i +i.a 

139 -0.6 

187 +1 

96 +1 

193.81 +9.5 

140 ; — 

961 I -1 


SPAIN 


Aug. 11 


Price + or 

Ptefc - 


Beo Bilbao..- 

Bco Central.. 

Bco Exterior. — 

Bco Hlspano 

Bco Popular. 

Bco Santander - 
Bco Vizcaya. — 

Dragedos— 

Hidrola 

IPerduero. 

Petrol oca 
Telefonica. 


1,000 I 

739 

390 i - 

399 I 

1.170 

735 

1,380) +1 
336 I +1 
1X6 +9.6 

167.6 +1.6 

344.6 +9.6 

166 | 


SWEDEN 


Aug. 11 


Price < + or 
Kronor — 


ACA .... 

AKa- Laval B — 

ASEA (Freaj 

Astra (Free) — — 
Adas Copco..—. ■ 

Canto (Free) 1 

Oolluloea 

Eleotrolux 5 

Ericsson B..... — 

Emitt .{ 

Mo och Do ms Jo_ 

Pharmacia. 

Saab Scania Free 

Sandvik — 

Mcancaa — 

8KF.— — — 

Sonnnson-.. — .... ; 
StomKopparbrg.i 
Swedish Match— 
Volvo B (Free)— .1 


200 : 
360 J 
377 1 
695 { 
232 
310 I 
289 | 
305 
228 
535 ! 
314 | 
207 I 
730 | 
169 • 
685 | 
346 I 
180 
392 
366 
406 


+ 3 
+ 1 
— 1 
+ 8 
+ 7 


+6 
+ 2 
+B 
+ 2 
+ 1 


+ 10 
— 1 


— 2 
+b" 


SWITZERLAND 


Aug.il 


AdlaUitL- 

Ahini— 

Bank Lou- 


Brown Dover l—| 
CIbaGatgy 


do. (Part Carts) 
Credit 

Elektrowatt 

Flsoher (Gao). 

Hoff-Roohe 

Hoff-Roche HlO-1 
Jacobs Buchard 
Jalmon 


>PtCt*IS9 


Landis A Gyr. 
Nestle. 


Oer-Buohrie —.—I 

PiraflL. 1 

Sandoz (Br)— — 
Sandcz (PtOts)... 
SehlndlartPtCta) 

Ska — 

Survoiltanca A., 
Swissair .. — ..... 

Swiss Bank. 

Swiss Ralnsee.— 
Swiss VoBcmbK— 
Union Bank. — 
Winterthur inh— 
Zurich Ins..— ... 


+ 100 
+io 

+ 1S 
+ 600 
+60 
+ 140 
+ 150 
+ 160 


AUSTRALIA 


Aug. II 


| Price 
|AustS. 


♦ or 


ACIIllti— i 3.55 i 

Adelaide Steamsj 11.0 
Amcor ........... 

ANZ Group — 
pol Pet.— — 

Ashton 

A ust. Guarantee.) 

Aust. Nat. inds — | 

Ball Group.-.. 

BpIlRes- — _ 

Bond Corp Hldgd 


Bougainville 

Brambles Inds— 

Bridge OIL. 

B, H. Prop 

Burnt PMIp— — 

CRA.— — 

OSR 


Chase Corp— — ®.86xc| 


Olaromont Pet — 

Coles-Myer 

Comal co "A"— . 
Consolidated Pat) 
Costain Aust ... 
Elders IX I — — ...| 
Energ Res— 


3^8 

4.7 

2.05 
1.65 

3.05 

9.7 

8.8 
4.4. 
9JB6 
4.19 
BBS , 
6.1 
03 I 
B.O 1 
6w7 ) 
6.88 
8.87 


-G.8 

—0.02 


-0J» 

'ja 

+KT 

ZojjS 

+o!fi 

—o.i 

+ 0JH 
— OJM 


0.8 

4.68 

9JI6 

0.22 

9J0 

4.9 

1.45 


+0.07 
+0^0 
+ 0 . 0 ? 


- 0.01 


+0.01 

-OJW 


AUSTRALIA (cuottarad) 



Price 

L. 

o 

+ 

AUB. 11 

AUSL9 1 - 

Gen. Prop. Trust 
Handle iJameal— 

£.74 

— O.E 

3.5 

+ 0,06 

Hartosen Energy 
Herald WVTlmes 

1.75 

6.8 

—0.06 



ICI Aust. 

8.45 

—0.05 

Industrial Eauity 

6.43 

+ 0.06 

Jimberiana F.P_ 

0 36 

■ l.xkiAl 


0.17 



7.1 

*0.3 


8.5 

MIM n ...._ 

1.67 

+oja 

May no Nleklata.. 

3.65 

— 0.05 


ejn 

—0.02 

News 

38.3 

-0.9 

Nlcholss Kiwi 

3.0 


Noranda (P-P/pdl 

1.85 

-*6.i 

North Bkn (jm. 

1.97 

+ 0.02 

Oakbrldge 

0.B3 


Pacific Dunlop-.. 

3.48 

+ 0.02 

Pancontinenta] _ 

8.4 

+ 0.02 

Pioneer Co no _ - 

8.45 

—0.02 

Poseidon 

3.88 


Gueensiand Coal 

1.66 

-0.12 


— OJi 


£.33 


Santos 

B.B7 

-0.01 

Smith Howard.... 

4.5 

-0.1 

Thoe. Natwide 

Tooth 

3.05 

3.6 

8.4 

-0.01 

VnniBfl« 


Western Minina. 

5.5 

+o.cn 

Wmtpdc Bank.... 

4.48 


woodsida Petrol. 

0.9 

—0.01 

W(>OlWO!>h».. 

3.0 


Worm eld inti 

3.9 


HONG KONG 



AUQ. 11 

Price 

+ or 


HJC.S 

— 

Bank East Asia - 

18.3 

-0.8 


6.8 


Cheung Kong 
China Light 

84.5 

16.6 

+ 0.2 
-0.1 

Evorgo 

0.61 


Hang Seng Bank. 

36 

^0.26 

Henderson Land 

8.63 

+ 0.02 

HK China Gaa---. 

16.9 


HK Electric 

9.66 


HK Kowloon Wh_ 

7.85 

+ CL06 

HKLand 

6.35 

—0.1 

HK Shanghai bk~ 

7 

+ 0.06 

HK Telephone 

Xl.B 

—0.8 

Hutchison Wpa._ 

33.5 

-OJ5 

Jardine Math 

IB. 3 

-OJI 

New World Dev .. 

6.5 

14.4 

-0.1 


+ojii 

Swire Pac A- 

13.8 

TV— 8- 

7.6 

+ 0.15 

Winaor lnds„ 

8.1 

—0.1 

World InL Hldgs. 

8.67 

+ 0.M 




JAPAN 


Aug. 11 


Price .+ or 
Yen . — 


Ajinomoto. <1,780 : 

All Nippon Air— .1,050 i 

Alps Electric. <1.720 1 

Asahl Chem i 834 

Asshl Glass 1,200 

Bank Tokyo- 649 

Bridgestone } 662 

Brother Inds 1 653 ; 

Canon \ 930 

Casio Comp il.340 

Chugal Pharm 1,230 ! 

Dalai 'l.SSO i 

Dai-lehi Kan. Bk.'l,690 
Dai Nippon lnk...j 490 I 
Dai Nippon Ptg J1.B20 I 

DalwaHouaa. d.440 I 

DalwaSec. <1,860 

Baal 1,800 


+20 
+ 20 
-30 
+ 12 
+ 20 
-IB 
+ 10 
+ 12 
—12 
—10 
+ 20 
+ 30 


Fanuo- 


i.47Q 


Fuji Bank-.- -11,690 

FUJI Film 2,680 

Fujisawa. '1,310 

Fujitsu 885 

PjrukawaBect. 665 
Green Cross -..-’2^40 
Halwa Reel Est-'l, 120 

Hitachi 859 

Hitachi Credit.... 1,870 

Honda — -1, 050 

Indl. Bk. Japan.. 3,050 
lahikawaJImaHr. 393 

Isuzu Motor. 360 

Itch (C) 746 

Ito Yokado 4,170 , 

JaL- lb, 700, 

Jusco-— — — 1,600 
KaJlma 1 995 

Kao Corp '1,520 

Kawasaki Steel- 197 

Kirin — :. 11,460 

Kobe Steal— 182 
Ibmitw— . 463 
Konlshlroku— 670 

Kubota- — 370 

Kumagal 836 

Kyocera. 3,380 

Marubeni—..—. 426. 

Marat— 2,670 

Mazda Motors.... 379 

Melja Soika 786 

MIE. 1,330 

M'blshf Bank 1,570 

M’bwhl Chem — - 855 
M'blfthl Corp ----- 940 
M'blshl Elect...-- 469 
NTblshl Estate.- 2,1 10 


+90 
+40 
-40 
+ 30 
-40 


—28 
—10 
+ 10 
—30 
—16 
+40 
—10 
+90 
+ 6 

+T“ 

+60 
+200 
+ 60 
—4 
+10 
+ 3 . 
—10 
+4 
+6 

7b" 
+ 2 
-70 
— 1 . 
+ 60 
+ 2 . 


-lO 
—20 
+ 30 
—10 
+ 1 
+60 


JAPAN (continued) 

i Price) 
Aug. 11 j Yen I 


+ or 


MHI„ 541 : 

Mitsui Bank- 1,070 j 

Mitsui Co— 669 

Mitsui Estate 1,660 

Mitsui Toatau-... 364 ! 

Mitsuhoshl 1,190 , 

NGK Insulators... 690 1 

NiKkoSec- 1,680 

Nippon Denson— 11,330 . 
Nippon Beet -...1,490 \ 
Nippon Express— 1 ! ,050 : 

Nippon GakkJ .1,740 [ 

Nippon Kogaku- B09 1 
Nippon kokan-.J 233 i 

NiDpon Oil 1,110 [ 

Nippon Seiko | 462 . 

Nippon Shim panrl ,340 j 

Nippon Steel ! 192 1 

Nippon Sulsan.— DSQ , 
Nippon Yusan.... 503 

Nissan Motor 560 ' 

Niashln Flour 611 ; 

Nomura— 2,910 | 

Olympus. 1,080 

Onoda Cement.. 625 l 
Orient Finance... 1,240 
Orient Leasing ... 4,150 < 

Pioneer- 1,8*0 

RiCOh BIB | 

Sankyo 1,470 ' 

Sanwa Bank. [1,360 , 

Sanyo Elect. ! 405 

Sapporo- -...11,230 i 

Sektsui House 1,370 

Seven Eleven [9, 100 ' 

Sharp-. ■ B80 I 

Shimizu Constn..} 610 ! 

Shlseldo- 12^130 ! 

Shown Denko—1 342 , 
Sony 2,940 

S’tomo Bank Jfi.120 

S'tomo Chem- f< 395 
S*tomo Corp,... 1 1 1,040 

S'tomo EleoL 11,340 

S'tomo Metal , 161 

TalBoi Corp i 604 

Talsho Marine....; 936 
TaJyo Kobe Bank! 731 

Takada i 1,830 

TDK- 3,150 • 

Teijin- 538 

ToaNenryo- 1,610 

Tokal Bank 990 

'■okio Marine 1 1,400 ! 

Tokyo Elect Pwr. 5,870 

Tokyo Oas t 792 > 

Tokyu Corp -1,090 i 

Toppan Print— .1,490 | 

Toray- I 653 , 

Toshiba Eleot. > 563 

Toyo Saikan (2,490 

Toyota Motor— ..1,390 

UBE Inds. -.... 375 , 

Victor- {2,410 

Yamaha i 676 

Yamalchl See— .>1,520 
Y 1 mancuc h I Ph m .3,940 

Yamazakl 1,520 

YasudaFIre ! 846 


+41 

— 8 '' 

+ 22 

-io" 
+ 40 
+ 20 
-20 
+ 50 
+ 50 , 
-11 
+ 3 
+ 10 
-4 
—20 
+ 2 

—3 
+ 1 

+ 110 
+ 10 
+ 7 

+90" 
—80 
+ 3 
+ 50 

+ 7™. 

+ 2o" 
—100 
-4 
-3 
+ 30 

—20 
430 
+ 6 
+ 80 
—40 

41 
4B 
—6 
—a 

440 

-60 

—7 

—20 

2go" 
4120 
+ 22 
+ 60 
—10 
-12 
+ 6 
-10 
-50 
—4 
— 60 

42 
460 
+ 10 
470 
414 


SINGAPORE 

Aug. 11 


Boustead HldgaJ 
Cold Kongo.— 7 

DBS- 

G anting— 

Haw Per. Bros.... 
Hong Leona Fin. 

Inahcapa Bhd 

Koppel Corp 

Malay Banking... 
Malay Utd. ind — 
Multi Purpose. ... 

OCBC- 

OUB -.1 

Public Bank..—..' 

Slme Darby 

Singapore Air— 
Singapore Pre 

Straits Trdg 

Tat Lee Bk...... 

UOB- - 


+ or * 



SOUTH AFRICA 


Aug. 11 


Prtoe I + br 
Rand I — 


Abercom -...— 

ABACI- 

Allied Teoh 

Anglo Am. Coal 
Anglo Am. Corp- 
AngloAm.Gold... 
Barclays Bank.—. 
Barlow Rand 

Buflals 

ONA Gallo—.. 
Currie Finance—! 

De Beers. — i 

Draifont oln - 

F. 8. Cons 

Sold Fields &A J 
Hlghveip Steel . J 

Mafoor 

Nedbank 

OK Bazaars - 

Rembrandt- | 

Rust Plat 

Safren 

jo Kldgs- 1 

SA Brews 

Smith ICG) 

Ton goat HulettsJ 


2.6 

13.6 
SO 

28.75 
53.76^ 
314 , 

21.75 
19.76| 
106 

aia 

3.86j 

33^5 

63J6. 

35^6] 

49.6 
6.6 

10.3 

6.8 

15 

B2 

64 

16.76) 

10JB 

12.6 

28 

7.60, 


+2.25 

+47 


+0.7 
+ 11 


*1.1 

+4.25 


+4.6 

+0.1 


+0.56 


+ 1 
+ 3.6 


40.2 

+0.26 


OVER-THE^OUNTER Nasdaq national market, closing prices 


sack Sritt Mill Lm lad CMg 

(«■*) 

Continued from Page 29 


PeooEst .IDS 
PeMTs 1.12 
Phrmet 
Plrnnci .lie 
PhUQI .60s 
PhmAm 
PicSeus 
PieCah .46 
Pton+U 1,04 
PxjnSl .12 
Pofoik 
WcyMg 
Forex 
Powell 


precst :n 

PipOLg 

Priam 

PrlcaC* 

Prmo*W 

Pnroox 

ProdOp .18 

PtobCs .08 

PropCr 1Z0 

Puns* -20 

QMS 

Ouadnt 

OuskCh .42 

OuaMm 

OwntM 

Ouwies 

Ouorm 

RAX JTts 

RPM £2. 

RadSya 

RadtnT 

Rodion 

Ragan 

Rainer 1JB 
RayEn -24 
RedtCr 
Readng 

Recoin 
RadknL JOh 

Retxrts 
Reeves 
RgcyEI 30 
Ream .w 
RaUsb 

RpAu® - .041 
RpHHh 

Reuien .15s 
ReutrH .«e 
ReyRy* .70 
Rtota » 
RrtUm 
RIChEI 

RwdSv ■ i.io 
RohNug SB 
RoWsn 
Rosses JSO 
RoyPhn t 
RoylR* 

RuMPM . . 
RysnA 


1211 Sig 5 
19 asij 23t» 
. 58 T35* 13ij 
5)5 22% 22% 
3684 22% 22% 

10 34, 354 

3090 23 2«| 

54 21Ta 20ij 

803 35 34*4 

118 S 

6 STs 

903 1«4 
66 2914 
85 Zig 

1. 11*i 

124 2Sij 2514 
499 121* 12fls 

804 », Zb 

3570 36)2 251s 

141 5 

121 12 
28 * 

785 34 
88 1))« 11% 
370 221* 21 
429 137j 

196 111* 

423 )0i* 141* 
719 1SU 173* 
513 4 37 S 

620 ISA, 12V, 
37 WH* 1«4 

R R 

125 73t 7H 

m 1B<s IS** 

61 n 3*4 
528 -.4% ' ' 3S» 
25 Bi* BL 

148 3 2*4 

421 371? 37% 
SO 211* 21% 
85' “1% 19-16 
IS 27*4 2714 
254 "10 9% 

IB 23% 22% 


a 

16 

* 9 ! 

1314. 


^8 

in, 

V, 

33% 


24 

8% 

■a. 


1392 8 % 

720 5% 

7 M% 

9 4% 

10 6% 

231 1«| 16*i 

51 ID 1 } 1ffl| 
1170 .45% 44% 
346" 34% 33% 

112 3b »% 
1213 .JV £« 
#7M% 15% 
1W3 SJ 32 
220 11 
273 6% 

1405 30*4 »'* 
127 8% . Vi 
17 Tt $ 
. 3T. _7 
IBS 21% 


10*| 

«* 


2^ 


% 

=a + - 7 i 

23 +1% 
21%+ 1* 
3fe+ > 

6% ■ 
1B%+ % 
29*4+ % 
1% - % 
11% 

2B + % 

«J»- *• 

38*j +1 
4%- % 
12 + % 
31, 

34 + % 
11%+ *8 
22% + % 
13*,+ % 

™% . 
14% - % 

1B% + % 

4 +1-9 
12% 

18% 

7V+ % 

18*4- % 

9% 

fB+ % 

• 9% — % 

37% + 
.**%+ % 
*% +1-1. 
27**- % 
9%- % 
23%+ % 
25 + % 
8%- % 

5 - % 
M%+ % 

4% 

,2? + ’« 

M i 

16 

456, +1% 
34% +1 
243,- % 
7%+1 
1tP++ % 
33 + % 
11+1* 

3+ % 

m, - % 


sack 


Sdcs High Law Lsd den 

Stock 


Stoss High Ltxr Ufl tag 



tHwh) 





1 






s 

s 


StdMic 


1078 

12% 

11% 

12% +1% 

SAYInd 
sci Sy 
SEi 

sre 


131 
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51 r*. 

17% 

17!i 

-% 

200 

e-L Fin 

sec 

60 

60 


282645 Echo Bay 

S2W. 

37% 

271* 


950 

Emco 

S30*. 

29, 

30*4 

*1% 

69000 

Equity Syr 

S6% 

5% 

S% 


19000 

FCA Intt 

$19-% 

1»?« 

19*. 

- 1, 

143350 

I Ficnordg 

530*! 

30 

20% 

i*% 

1S217 

Fad Ind A 

S'fi 

*Ws 

157, 

-% 

1(U 

Finning A 

5l«*. 

14*. 

14- J 


900 

FCily Fin 

513*. 

13% 

13% 

% 

21 :■ 

Ford Cnde 

5150 

ISO 

150 

■r 2 

3808 

Ganddlf 

$6*1 

8% 

E% 


1550 

Goac Comp 

465 

4ta 

465 


2200 

Gondis A 

519 

16% 

W 

1 % 

10395 

Glanl YK 

534 

22*. 

2=*. 

■* 1% 

300 

Gibrllar 

55% 

6% 

8% 


34260 

GoMcorp 1 

M 

7*. 


*% 

300 

Grafton A 1 

SI9 

13 

10 


1499 

GL Forest 

533% 

23 

23i- 

* % 

400 

Greytma 

526% 

25 

25% 

1 % 

3400 

GuarPA i 

513 

12*. 

•2% 


?13» 

Gufl Can 

514*, 

1«8 

14% 

-** 

1200 

Hawker 

527% 

27% 

27*. 


2234 

Hay os D 

514-% 

14*. 


+ % 

67998 

Hees mil 

531% 

31% 

31 »; 

11, 

578 

H BayMn s 

S6i, 

6*1 

*% 

- 1. 

1651 

H Bay Co 

sra'i 

20% 

20'- 

1% 

23550 

Husky Oil 

saV 

8 

8 

-% 

18885 

ftnaaco 

535 

35% 

35% 

-*J 

40073 

Imp CHI A 

S40% 

40's 

40% 

1 % 

T140.7 <hco 

SIT*. 

17 

*7% 

■*1% 

14800 

tedal 

S14S, 

14*, 

14U 

- % 

8400 

Inland Gas 

$12% 

12% 

T2*' 

+ ', 

4151 

Inn epee 

SIS’’ 

18% 

1B% 

*% 

11250 

Inior Cny 

316% 

15% 

16% 


7100 

Inn Them 

511% 

11% 

11% 

- 1 g 

4211 

iMpr Pipo 

539% 

39% 

39% 

- K 

2620 

ipsco 

38% 

8% 

S', 

-'■i 

120400 tvaco A I 

$20*. 

20% 

20% 

- 1. 

34700 

Jan nock 

£25% 

26% 

K*S 

-‘■f 

4580 

Kerr Add 

516% 

16 

16% 

+ 1% 

3000 

Ktena Gld 

S25 

24% 

245, 

*i% 

16257 

Laban 

$241. 

24*h 

245fi 

+ 'a 


High Low Dots tag I Sdn S»C& 


184855 LL Lac S75*, 
5100 Launa SlO 
9165 LaiClaw A 523% 
11M70 Lamiw B I S22% 
16960 Leigh lm) 55% 
11000 Lcbiaw Go 512% 
12160 Lumonm 5*3 
1T4C6 MiCC $7% 
11009 Mdan H x 519 
15000 Me In HY * $17% 

K5T0 Macmilsn Sa®, 
4391* Maori; A I $36 
2596 Marnxne I 5 15% 

l»200 Mir.rl R03 275 

arose mhoi con* se% 

26ew Motion A t $37% 
10400 Moton B 527% 
300 MCitv Bk $28*4 
G700 M TruKO 512% 
53822 Mwa 594% 
24551 Net Bfc Can S», 
5600 Nl Vg Ttqo 527 
2600 NM CopA I 59% 
400 Nlld LP A 519 
364290 Noramli SIS*, 

3103 N orccn SISi- 
^l Norm cifO I Sir 1 * 
630 NC Oils S10 " 
165360 Nor Trl $41% 
60550 Ncrtngai £5% 
57365 Muj AHA 1 480 

100 Nowko W 511% 
11323 Nu Wctl 25 
21(0 Numac 56'- 
10153 Oak+d A t 145 
2S00 Oc«loi B 1 325 

1910 Omega Hyd 495 
10291 OiM*i A ( 524<4 
22250 PacW Air! Si 77* 
l££!5 Pgurtn A 1 Sl«3j 
27300 Pamcwr S*3'« 
3200 PanC on P 524'- 
3*027 Pegasus S>2< 4 
BCO Pembin, 513-% 
33900 PJewi A 1 512% 

475 Pine Point 59% 

406805 Placer D $28% 

*0050 Paco Pol Ssi- 

7320 Powr Cor I S»7 'i b 

1300 Prccomo 355 

2700 proviso $187, 

42300 Quo Slurg £57, 
100 Quo Tai Slb>4 

100 Quebecor $16 

($9192 Ranger $5% 

7S997 Hayrack f $7.-, 

9350 Rcnpain $26% 

15500 Rcgipnl R 2i4 

29265 Ru Aljom S23 1 - 
50 Rogers A $73 ; i 

8534 Rogers 8 f $24% 
300 Reman $10 

'60668 Royal Bnk $327, 

17594 Rylrco A $31% 

179154 Roycx $70 

22475 5HL Syst $253* 

600 SO. CetnA I $10% 

2700 Sceptre 2r9 


"47* 

9% 

23 

22% 

5% 

121- 

11** 

f> 

18*4 

Ifi- 

38% 

35% 

18% 

270 

6% 

27% 

27% 

2B% 

12% 

34% 

26 

26% 

9% 

IB-% 

18 

13 

»r*4 

9*4 

40 

6% 

<50 

11% 

25 

130 

310 

485 

23*4 

17% 

*«9 

12% 

24% 

n% 

13% 

12% 

9 

»% 

a% 

16*4 

355 

187, 

5% 

15*4 

16 

5% 

S' a 
** 
210 
23% 
23% 
23% 

10 
32% 

31% 

34S 

18% 

270 


25 
*0 
23% 

a 1 ? 

5% 

12% 

11*4 

7% 

IB's 

17U 

36% 

36 

iy« 

270 

S'7 

P% 

27% 

28*4 

M% 

34% 

26 
26% 
0% 
19 
1B% 
131- 
J?»» 
9*4 
41 

5% 

460 

11% 

25 

B% 

130 

310 

4BS 

237, 

17'. 

14!, 

*2% 

S41- 

m- 

1V4 

12 % 

9*. 

28% 

B*r 

16% 

355 

18% 

£>'■• 

15% 

16 

5% 

*■> 

26% 

214 

23% 

23% 

237, 

10 

327, 

31% 

345 

»*! 

18% 

23? 


+ % 

4 U 
+ % 
*% 

-1% 

♦% 
- % 


+ 'k 


♦ *% 




■*% 

-b 


High Lm tab tag 


2600 

27220 

oOQ 

81452 

77320 

100 

13489 

900 

10000 

43431 

9355 

165957 

1732 

M5B41 

700 

41870 

4599 

9*25 

flbJO? 

908 

21475 

6100 

52025 

7000 

2300 

31956 

64433 

30000 

832 

3000 

1150 

1500 


Seal Paper 
Scons f 
Sc pits C 
Snagrarn 
Snors Can 
Selkirk A I 
Snell Can 
Sncmn 
Sioma 
Soumm 

Spai A"IO I 

Sieico A 
Suipiro 
icc» B 1 
Tula Mci 
Turn Mn 
Tc<aco Con 
Them N A 
Tor Pm Bk 
Ter Sun 
Tnretar B I 
Toiai Pci 
Troaers A I 
TrCan fl A 
Tins Ml 

TinAlia UA 
TrCan PI 
Tillon A 
Tumac 
Trinity Res 
Truoc A r 
TriiK B 


515.% 

S»% 

539% 

sa2*- 

SI3 

E24N 

$31% 

S23.% 

835 

S307, 

63 

S25 

$33 

255 

536*, 

SM% 

523*j 

526*1 

»!'•% 

L’3% 

546% 

112 

S14% 

52'*-% 

5»6'. 

532-V 

235 

rfi 

S2T% 

SJO’- 


*5’« 1S% 
39% ja% 
33% »% 
61 63% 

12 -% 11 
24% 24*» 


21 % 

C*j 


2'% 

S% 

13 
33% 

24** 

30 •» 26% 
63 fij 


23% - 


24 

33 

36% 

30 


jJ 

2-3 

30 


— s 2i% 
38% 3£% 
-*4% 
23% 21!, 

46 4c 
102 108 
14% 14-% 
27* ?.■>, 

16% «>, 
31% 31 « 
:» 21s 

75 6b 
XI 30% 

30% .V, 


F - No -cling rignis or rc=lricio3 vsimn 
rifltito 


MONTREAL 

Cloring prices .4upL-$t II 


6277’ 

Bunk hlonl 

SM 

31% 

55 


BomtndrA 

£32% 

-'*% 

21% 

633'D 

BomSraiB 

S31-% 

21% 

51*4 

131700 Casradm 

SIR 

1?% 

?«'. 

300 

CIL 

537 


27 " 

MO 

ConBam 

52?% 

2J’> 


046 

DomTxiA 

$10'- 

19% 

II'* 

363U) 

MnlTrsl 

si:% 

13% 

15% 

M9UJ 

NJlBh c<Ja 

£3b% 

76 

56 

36871. 

Novurce 

$13% 

13% 

12% 

IfJOO 

Powi’i Corp 

si;> 

16% 

11 e 

ill? 

PlOvitfO 

5lR% 

liL‘| 

18% 

3700 

RoilandA 

5M% 

14', 

M% 

30146 

Roiol Bank 

533 

-t:% 

33% 

1934 

RoyTtwee 

SJI% 

O' 

Jl% 


atal Sam 4 567.6X vurun 


indices 


MEW YORK 


DOW JONES 



Aon 

11 

T 

*? 

Y 


tog 

1S8E 

Sra CbrngilntoB 


T 

High 

law 

fjjgfi 

law 

toduariab 

1.811.16 

1.782. B2 

1,780.28 

1,7780 

1.777 JB 

1.78897 

I989.B3 

(2/7788) 

1502.29 

22/1/86] 

1909.03 

anm 

41ZZ 

(Z/T.TZJ 

Transpoit 

72I.7S 

71288 

71075 

709J8 

I10B8 

700.13 

836J4 

tn/x/aq 

686-97 

19/1/88) 

830.84 

{3T/3/S9 

12J2 

(8/7/32) 

LMita 

205 £4 

20480 

2MJ8 

20189 

202.05 

2DLD1 

207.45 

&nm 

465.47 

22/1/001 

207.45 

(2S/7/B6) 

1BJ 

(8/4/ 34) 

Trading ml 

- 

IBSJBa 

12244a 

12751m 

15100a 

12089b 

- 

- 

- 

- 


Ind (fa rail to. 


. Aog'1 

July 25 

JtoytB 

YewAgoUnnei) 

3.B2 | 

175 

3.81 

4S2 


CTUBiAHO AM) POORS 


InddivfUi to™- 

Ind. P/E Ratio 

long Bov Baed YWd . 









1088 

gawp* CompiioioD | 



Aug 

B 

T 

a 

Aug 

5 

Am 

4 

High 

Law 

Htgh 

Low 

htoasm* 




211.70 

26221 

26018 

ms « 

am 

224.80 

122/1) 

28224 

12/7/86) 


ConpKito 


mss 

237 

236J4 

237.0 

235J9 

252.ro 

am 

203.40 

(22/1) 

25Z.70 

anm 



July 

30 


3.10 

17-22 

7.47 


July 

23 


3.07 

1738 

7J7 


July 

IB 


3.13 

17.12 

7.11 


Ysar Ago [Awrod 


3.07 

12.03 

10.87 


b.y.sjl au. oimmon 


BISES AND TAILS 


Am 

11 


T 

Aq 

fi 

1 1986 

H** 

Low 

3tm 

13042 

0012 

U01I 

145.15 

am 

117.75 

(22/1) 



T 

tog 

7 

Aug 

S 

bsisis mated 

1320 

133E 

1349 

Kses 

776 

060 

550 

Fefa 

718 

653 

668 

HnctoraM 

433 

414 

412 


NYSE-Consofidated 1500 Actives 


ATT. 


Starts 

3.00njx. 

Bata 


Black* 

XBQpaL Cliaigs 

Traded 

Price 

aeOay 


Traded 

Price 

on Day 

2.162300 

4to 

+ 1 

BM 

1312300 

130 s * 

+ to 

1308300 

15** 

+ IV8 

Sou Cato 

1.183300 

35'/i 

+ Vi 

1351300 

IBW 

+ 1* 

Gfalr Ra .id 

1,132,008 

I2*/« 

+ to 

1.474300 

03% 

+4% 

NL ktousniss 

1370.100 

iflto 

+ to 

1.414300 

241* 

+ to 

Toss Ik — 

1343.800 

35 Va 

+ to 


1.142 


405 


TORONTO 

MutateS MMs 
Cowpowto 

Aag 

11 

Aag 

8 

Aug 

7 

tog 

6 

| 1986 

(figit 

lm 

2JHJ 

33*13 

2317J 

33175 

IJ935 

35042 

1351.7 

2586.7 

2,442.85 (21/3) 

3.129.11118/4) 

1317.4 { 5/81 
2.7S43 H7/2I 

MONTREAL PmMie 

15n.7i 

136126 

156081 

1486.74 

132353 1)0/4) 

13BS.G 122/1) 


hrfieatss gra-chxs fig*n 



Aug. 

11 

Aug. 

8 

Aug. 

Aug. ; 1906 

£ 1 High Low 

AUSTRALIA 

All Ord. (1(1(88) 

Metals ft Mn Is. (T/7/8II) 

1IB5.9 

5583 

1158.1 

5383 

f 

1160.5 ! 1159.6 .1247.0 /7.-51 
527.7 l 5183 j 8523 (24/31 

IQ 103 (2,'l) 
481.1 (20;5i 

AUSTRIA 

Credltbk Aktien{S0(12,'8j 

251.2lj 282.66 

234.05 1 2S5.91 '268.64 (23<4) 

226.S8 (B.Ti 

BELGIAN 

Brussel SE (1(1(841 

1 

878734 3779.22 

3775.52 

B7S9.70; 8797.24 ill. Si 2766.91 ,16/11 

DENMARK ! 1 

Copenhagen SE (S/I/IB) 306.71; 207.14 

206.70 

20330, 250.70 <13/41 

133.69 (9«1t 

FRANCE 

CAC General 31ri2(*2) . 680.4 
Ind Tendance (81(12(82)] 145.5 

37B.1 

144.4 

073.8 

142.8 

3793 | 411.5 116:5) 
143.8 ; 154.3 (ISiSl 

2B7.6 f2.*1* 
101.6 <2/11 

GERMANY 

faz Aktien ra 1/12(60) 

Commerzbank <1(12(80 

666.00 

2014.0 

648.46 

1962.2 

627.50 

18683 

826.49' 753.88 (17:4) 
18543 | 2278.8 117(41 

' 583.92 l22-7i 
1762.4 ,22<7i 

HONG KONG 

Hang Seng Bankf31(7(64j 

1827.04 

1981.29 

1 

1920,18' 188733 193139(8/0) 

1559.94 (I9(3> 

ITALY 

Genoa Comm Kai.(T872) 

739.67 

745.7B 

747.86 736.04; 906.20 (20.6) 

45437 (24/1) 

JAPAN** 

Nikkei /I6/S/4SJ 

Tokyo SE New <4/1(flB] 

1 7479. 1 jl74S5.51''l 7422,4 ,17K3.6 18050.59 (25/7l ilS09f.S 31(1* 
1437.22; 1428.54 [ 1428.42; 141734, 1(56.40 )28/7i; 1925.65 i21(l> 

NETHERLANDS 
ANP.CBS General (10701 
AN P. CBS indUBt (1970) 

295.0 

294.7 

290.4 

290.8 

267.6 

287J 

288.7 i 284.4 (11, 7j 
288.3 ! 284.7 |11:Bi 

240.4 IS 'St 
234.0 iJ.ii 

NORWAY 

Oslo SE (4/1(80) 

840B3 

838.70 

337.69 

■ 

539.55; 40091 (18:1) 

331.61 |4.<S) 

SINGAPORE 

Straits Times (10(12(88) 

772.71 

780.88 

713.46 

764.77; 716.89 [23rBi 

663.34 (28(41 

SOUTH AFRICA 

JSE Cold (28/9(78) 

JSE Indust (38(9/78) 


1601.8 

12743 

1496,8 

1271.5 

1(96.9 1 501.0 iB;B) 
1N0.1 ■ 1274.0 (B(8j 

H09.1 (21/41 
1019.5(2:11 

SPAIN 

Medrid SE iH/12/85) 

184.36 

18336 

183.10 

j 

105.49 1 104.77 (12<5l 

100.83 15(1) 

SWEDEN 

Jacobaon * P (81/12i56) 

2561. BO 

263 ms 

2528.74 

1 1 

9506.41] 256 1. 80 (11 'Bl ; 1729.57 |29:1] 

SWITZERLAND 

S wIsaBan kCpn (81/ 1 2/58 j 

628.8 

814.4 

506.1 

604.2 ! 625.5 (Oil) 

4S?.2 (4'Bl 

WORLD 

M.S. Capital InU. (1/1(70) 

_ 

3323 

8313 

829.7 1 332.2 (B(9| 

2483 (23/1) 


** Saturday August 9: Japan Nikkol e. TSE c 


Base value o( ,H Indices srs 100 except Brussels SE— 1,000, JSE Gold-— 
255.7. JSE Industrial— 264 A and Australia. All Ordinary and Metals— 500. 
NYSE AH Common— SO: Standeid and Poors — 10: and Toronto Composite end 
Morals— 1.000. Toronto indices (used 1975 and Montreal Pcrtlollo 4/1/83. 
t Excluding bonds. $ 400 Industrials Plus 40 UUIulos. 40 Financial, and 20 
Transports, c Closed, u Unavailable. 


T A\mA\T Chiief price changes 
i A Jlto UUIN l ,n pence unless qthervwse Indicated) 


RISES 

AbacoLov 71 +6 

Anglo Amer Gold - E42V4 + 7 

Assoc Brit Pts 263 +10 

Beecham 385 +10 

Central Norse 468 + 45 

De Beers Defd — 435 +28 


De Brett (Andre) _ 26 +4 

Doomfontein ...— 531 +78 

Hay (Norman) — 198 +23 

Imp ala Plat ..... 750 +115 

Johnson Matthey .. 215 +27 

Ladbroke 353 + 12 

Lee (Arthur) 78 +8 


Libanon Gold 775 +115 Stone Int 

Lonrho 209xd + 12 

Man Ship Canal _ 670 + 50 

Phoenix Props — 

RTZ 


Rowntree Mackin . 

Shell Transport 

Sons of Gwalia 

Southern Res 

Star Computer 


65 

562 

385 

836 

248 

64 

93 


+ 4 
+15 
+ 13 
+ 8 
+ 27 
+ 9 
+ 11 


StanP Tnt 

_ 164 

+ 10 
+ 9 

+ 8 Vi 

Tozer, Kems 

.. 165 

Vaal Reefs 

.. E43£ 

Wace Group 

_ 68 

+ 9 " 


FALLS 

Ashley’ (Laura) ...... 181 -8 

Blue Circle — ..—..540 - 8 

Ultramar 133 -15 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Moan 


High 

26* 

30 

33 


Low 

M'S 

21* 

IT'r 


=?% 

19% 


25% 

09* 371; 
121? 81; 
16% 10 
<53, rw, 
183a 83, 
3? 

55 
32 

'Mb 9%' 
9* 7 

21 17 

233b ib 

203g 111; 

32% W'a 
1258 5% 
18% 133, 

20', 15', 

1 B% 73j 


P/ 

Dn YU. E 
4a 2 1 17 
92 3 9 
(A 3 16 
13 
13 
6 

711 6.7 10 
2a 5.7 
28 

2 73 9 3 8 
15 24 
22 48 
43 

4 5 17 
90 
1 4 13 

54 14 


581, 

571> 


42'. 
51 ?z 


7»3, S3, 
53. 3* 

+1% 253, 
273, Id 
2’a h 
10', 7% 

106* 78* 
D6 'b 141, 
25 93a 

231, 151, 
49’; 2b* 
34% 223, 

4t», 32 
40's 20 


471. 

102" 


227, 

75* 


283, IPj 
193, 9* 
97i fi 39 
491.. 28 'a 
27', 16* 

28?, 23'; 

44'; 18'- 

49* 363, 

66 Sf'j 
11430 101* 
53'; 25>g 

10'J 4* 

63. 27, 

40'; 26'; 
46% 3H; 


Sleek 
AAR 
ACT 
ArG 
AGS 
AMfl 
apl 
ARX 
ASA 
AVX 
AZP 

ABtLb s .84 
AccoWdSb 
AcmeC 40 
AcmeE 32b 
AdaE« ISOe 
AdmMt 40 

AdvSySfl31 
AMD 
Adobe n 
Adob pi 1 84 
AQOS pi 2 40 
Advni 12a 
AetnU 2 64 
AeO. pW28e 81 
Ahmrtse 46 17 8 

Aiieen 
Air Prd a 80 

AirfeFrt 60 
AJMoart 60c 
AlaP dpi 87 
AiaP p! 9.44 
AigkAIr 16 
Aibrto s 21 
AlbCuUEl 
Aibisns Ai 
Alcan 80 
AIcjSMD, 

AlsxAl, I 
Aierdr 
AIIqC-P 1.S41 
Alglnl 35, 

Ak)ln pl2 19 


T2 

14. 

A « 
4.3 10 


55 

25 58 
3.0 17 

9 7 
■31 
I 1 16 
12 18 
1 3 17 

1 9 17 

26 

3 2 17 
27 

27 
16 14 

2 1 
16 


IS* 

36 


10i- 

27'; 


32', 16* 

1-* *9 

19'; 
S3', 


31' 

105 

34* 28 

29?, 20?, 
36?, 25* 
63 503, 

75 
24-a 
32* 

24 


19% 

253, 

18* 


823, 48* 

30 IS?, 
70* 40* 

38 16* 

44* 27* 

23 10* 

563, 51-3 

44* 32* 

13 6* 

25* 19* 

92* 543, 

1» 86* 


141 

228 

25* 

5 


81>, 

1371; 

13% 

2', 


Atgi piCiliSi? 
AiigPwzea 
AilenGs .56 
Alton pH 75 
AltoPd 

AldSgnnt 800 
Ald5 ptC6 74a ID 
AMS p*D 13 12 
AldSir si 16 
AlldSup 
AllrtCh 
ALLTL1* 

Alcoa 1 20 
Amo., 

Amax pi 3 
AmHiiB 27| 

AmAgr 

ABjV 
A&rana 05 
ABrd PC 75 
ABkJU .90 
ABusPt 7b 
AmCa/12.90 
ACon pi 3 
ACapBfl 30 
ACboCS 73s 
ACMR n 1Se 
ACemC 
ACyan 1.90 
AElPw 226 
AmEx pi 36 
AFamls 40 
AlWiCp 1 !2 
AGnl wl 
AGnl plA4 63c8 8 
AHcrit 1.33 3 1 15 

AHOiS 
AHiMSl Dll 95 
AHomellO 
Amrtcfi7.0B 
AlnGrp 44 
AIGp ptS.85 


5 6 12 
30 17 
70 

12 

45 


2.3 14 


4.9 12 
J3 


SB 


13 
43 12 
83 

3 4 19 
26 15 
33 13 
3.9 
9.0 
88 

.8 14 

2.3 2S 
7 9 12 
22 12 
1.2 19 
38 II 


93 

34 IB 
52 12 
3 20 
2.7 


72 4 8 


25* 13* 
52 48* 


15* 

22* 


6 

133, 


'5* 6 'b 

487, 27 
71* 53* 

81 66 

6" 

26 
60 
50i; 33 

39 24* 
18* 11* 
20* 9* 

81 <58 

40 113, 
117* 78 

30 17* 

34* 19* 

31 19* 

11* 9* 
313, 22 
8* 13-16 

70* 53* 
45 27* 

151; 1U« 
35* 16* 
38* 21 
6*1 2* 
243, 14* 

33* 23* 
61* 363, 
29* 22* 
58* 30* 
113* 63* 
13 7* 

19* 103, 

14* 10* 
13* 7* 
1* 1-16 
19* 10* 
34* 31 

32 29* 
20* 12 
30* 12* 

33 * 29* 

49 21 

22* 16 
12 6* 
26* 14* 

13* 


23 54 
71 

9.6 
7 A 10 
4 3 15 
13 16 


1651924* 
794 48* 
662 49* 
83 uG9* 
yfflO IS* 
99 93, 
30 80 

60 35* 

5 IIS* 

45 25* 

1593 25* 
190 25 
141 11* 
194 24* 
108 3* 

5.3 11 3690 62* 
72 2 0 32 2205 353, 
30 2 2 29 168 13* 

10 25* 
42 33* 

3440 4* 
389 17 
395 30* 
1197 53* 
41 26* 

2377 553, 

6 108 

782 10* 
93 14 

6 11* 
27U 8-* 
462 7-32 

12. ,297 11* 

13 4 32* 


« 21 
40 15 
95 

38 


12 
31 11 
38 
33 
50498 
15 
23 15 
17 18 
33 

1 5 18 
3 31 
1.8 13 
32444 


W'l 
51 1b 
17* 6* 
245, 17* 

31* to* 


35 


2?% 24* 
59.* 3i* 
M> 29* 
212* 96 

14* 111, 

22* 16* 

44* D5* 

6. j 45* 
162 ii* 
18?, 10* 
17* B* 
371; 

31 

39* 233, 
5* 3* 

29* 19* 
47* 30* 
40* 38* 
36* 21* 

27* 16* 


3’, 


9* 

30* «ir 
18* 8* 
24 17* 

3* > 

11', 2* 
4b* 25* 

24* 14* 
36* 3K* 
57 44 


AMI 
AmMoi 
APresd 50 
APrsd p!3 50 
ASLFla 
ASLFI pC 19 
ASntp 80 
AmSld 160 
AmSlor .84 
ASlr p*A4.38 58 
55* ASlr ptBf-80 11. 
19* AT&T 120 6 0 18 
37* AT&T pf3 84 7.5 

AT&T pU.74 7 S 

AmWirl 12 29 12 

Awa 5pn.25 ao 
AmHctl 

ATr pr 5 92 74 
ATr sc 

ATr un 5.92 5.1 
Amems 96 3.7 10 

Ameste 10 
Amaieic i 
AmevSJ 08 
Ainlac 
vfAmtsc 
Amoco 3.30 
AMP 
Ampco 
Amreps 
AmStn 3184 
Arucmp 
Anrog a 
Anchor 1.48 
AnClay 33| 

Angelic 60 
Anheus 36 
Annoupl360 
Ani.lr s .16 
AnthemJM 
AnmnysJM 
Apacne 20 
ApchP vit 
ApcP uni 40 
ApPw pM 18 
ApPw pQ.BO 
AppIMg 
AichD a 10 
ArlP pl 3 58 12. 
ArkBsl 60 
Arkla 1 08 
Armco 
Arnic p!2.10 
Arm sR 648 
ArmVVIri *4 
ArmW DO 75 
ArowE .20 
ArowEpI 
Anra 22 
Arvm a 64 
Asarco 
Asaic pG 25 
AshlOHI 80 
A3dDGsi 40 
AsdD pu >5 
AlalSon 
Ainiond 60 
ap;»ei : aa 

AMHch 4 
AHRC pCBO 
AlknCp 
AudVd 
Augal 40 
Auumn 15a 
AuioDls 38 
Avalon 05e 
AVMC 3 50 
Avery 68 
Avne! 50 
Avon 2 

Avtfm 

B 

BMC 

Bairnra60 
BKrlnll 46 
Bald or 40 
vlBnldU 
VfBIdU pi 
Ball a 
BallvMlJO 
BaltOEl 80 
Ban pJB4 : 


Sis 

100s High 
114 21* 
253 24 
745 2Wi 
48 IS* 
4512 51 
SB 11* 
128 11 
2287 353, 

207 1IJ, 
1075 29* 
2577 51* 

im as* 

91 9* 

25 7* 

81 u21 * 

*12 29* 
142 153, 
2915 16* 
34 7* 

3 14* 
117 18 

124 14.* 

3860 81* 
27 52.* 

3925 26* 

74 4* 

2442 31* 
.315 20* 
47 13-32 

759 10* 
2100 104 
174 15 

125 17* 
166 16* 
433 4S* 
2184 30* 

208 39 

511 37* 
55 38* 

53 973, 

927 16* 
108 133, 
122 6 ( 0 , 
934 u50* 
76 19 

4 25 
309 41* 
5559 40* 

4 56* 

6 102 
1811 493, 
24« 71, 
421 3* 
197 40 
3714 36* 
1767 12* 

1 34 

3566 13* 
391 * 

20 29* 

1020 94 
104 33* 

6 2P, 

17 29* 

1411 USB* 
10 u77 

67 24* 

18 30* 

89 19* 

1 4 

2690 u82* 
4.-86 29 
6557 61* 
(562 33* 
4261 40* 
16 20* 

B 52* 

1 42* 

17 7* 

4 21 

2149 80S, 
2031 136 
1056 135 

2 21B 

1315 15 
1517 3 
,112 22 
65 49* 

13* 
u23 
10* 
373, 
66* 
75U 
59* 


14 

78 

67 

712 

251 

15 
17 


Ch'gt 
□tea Prew 
lew Quota Ok* 
20* 21 * + * 

23* 233, ♦* 

29 29* *h 

IT* IB* +* 
50* 50* +* 
11 * 11 * 

10* 10* +* 
35* as* +11 
11* 11* +* 
29* 29* 

50* 51* +* 
25 * 25* 

9* 9* - *' 

7* Ti j -* 
203, 21 + * 

29 29* - * 

15* 15* -*; 
15* 18* +*' 
6* 7* -* 

141, 14* +*. 

173, 173, 

14* 143, 

59* 61* +15 
52* 52* -* 

24* 26* +ir 

4* 41, - * 

29* 31* +2 
18* 193. +|l 
13-32 13-32 
9* 10 +1 

104 10, -13 

14J, 15 +', 

18* 17* +11 
16 16* +* 
45 45* -.* 

30 30* + * 

38'; 38* -* 
365, 38* + * 
38* 38* + 1, 
97 971, t It 

15* 1®>, +* 
13* 133, +* 
561; 601, +43 
49* 50* +H 
18* IS* +* 
25 25 

40* 41* +* 

39 40 +1 

56?« 56* 

101* 102 + * 
48 * 48* +1 
7 7 

2* 3* + * 

391, 40 -r* 

35 36 +H 

12* 121; +* 

34 34 +1 

181. 19* +* 
13-16 13-16-1- 
29* 29* 'll 
92 93* +11 

3D* 33* +1, 
26* 26* +* 
29* 29i; -i, 
87* 88 +* 

76* 77 +2' 

24* 24* -* 
30* 30* 

19* 19* +* 
4 4 

81* 62 
28* 28* -* 
60* 61* +11. 
32* 33* +1 

40 40* +* 

i*>, 20* +* 
52* 52* +' e 
43* 421; +1, 
67» 7 -* 

21 21 

B9* 90* +11 
1343, 135*+* 
131* 135 +31. 
2151, ;ia +31 
14* 147, -1, 
2* 2* 

211, 22 + * 
49* 49* +* 
13* 13* 

22», 23* +r, 
10 10* 

37* 37* -* 
64* 66* +H. 

75* 75* +* 
59 59* -* 

23* 24* +1, 
48* 48* +1, 
«* 49* +1; 
38* 389, +1; 
15* IS* -* 
9* 

79* +* 
35* 4* 

251, +* 
+* 
T* 

11* 11* 

24* 24* -1, 

3 3', +'. 

61* 62 +* 

35 35* + * 
13* 13* +* 
25* 251, +* 
323, 33* +* 

% V -*» 

29* 297, + * 
53* 53* 

Zfl* 26* +* 
54* 5b* +* 
107* 107* + I*; 
10 10* 

13* 14 +* 

10 * 10 * -* 
»* 8* ** 
5-32 11-84-3+ 
11* 11* +* 
32* 32* 


9* 

79 
35* 

115 
=5', 

24* 25 
24* 25 


13. 


1 

30 

30 

30 

-* 1 


26 

126 

15 

14% 

15 

+% ■ 

5 

13 

40oe 

i U20 * 

20* 

201, 

+ * 

12. 


22 

31 

30* 

30% 

"* 

1 3 

12 

76 

44* 

44% 

44), 


56 

17 

3155 

19% 

19* 

IB* 

+ * 



1115 

,7% 

7% 

71, 

-* 

11. 


34 

IB?; 

in. 

18* 

+% 

34 


2 

14% 

14?, 

14* 

— % 

£5 

13 

448 

57 

58 

M* 

+ 1 

79 


zlOO 

1 47* 

471, 

471; 

+ 1 

£8 


354 

7% 

7* 

7* 




206 

18 

17* 

18 

+ * 

9 


164 

23* 

23* 

Z3% 

+ % 

24 

It 

315 

27* 

26®, 

?7% 

+ % 



3125 

,13* 

13* 

13% 

+ % 

00 


1ST 

usa 

27* 

28 

+ * 

33 

9 

359 

55% 

W% 

54* 

+ % 

23 

21 

1509 

1 61% 

60% 

60), 

♦ * 

24 


15 

194* 

194 

194 

+ 2 


31 

* 

13% 

13 

13 

-* 

96 


31 

17* 

ie% 

16% 

-% 

e d 

13 

240 

43% 

42* 

43% 

+ »i 

7 7 

10 

<681852* 

511# 

52% 

+ ! a , 

£3 


■1 

123 

123 

123 



128 13* 13 13* +* 


15* 

11* 



12 

307 

H 

10), 

10?, 

+ t, 

23 

3G 

587 

17% 

16* 

'7% 

+ * 

6 

22 

Mb 


24* 

'*% 

+ * 

1.2 


1352 31% 

3W, 

31% 

+ % 

1 4 


44 

3% 

a* 

J* 

"% 

1 7 

IS 

102 

u30 

29% 

JO 

+ * 

IB 

17 

1/2 

37* 

37% 

37% 

-* 

IB 

31 

3400 28% 

27% 

28 

+ * 

58 


2400 14% 

32* 

34* 

+ 1S, 


17 

5G 

23 

22* 

23 

♦* 

1 

Q 

B 







ia 

5% 

5* 

5* 


23 

13 

109 

2b 

25% 

»* 

+% 

4 5 

B 

1039 10% 

10 

10% 

+ % 


16 

IB 

1*% 

18* 

?8*l 

+% 




1% 

1* 

1* 

-% 



J 

5% 

s% 

5% 




226 

40®, 

J9* 

40* 

+ 1* 

12 

18 

662 

!'* 

»b% 

16* 

+ '4 

50 

12 

1129 36 

3b* 

35* 

+ % 

80 


7100 56* 

56 

56 



12 Month 

High low 

33* 19* 
3* * 

847, 48* 
40* 22 
547, 48* 
54* 47 

1013, 82 
89* 387, 

IBi; 12 
43 32 

731; 55* 
157, 10* 
34* 24 
517, 29 
27* 25* 

53 
20* 


42* 

10- 


35* 16* 
34* 21* 
60* 33* 
40* 22* 
24* 157, 

12* 8', 
44 27* 

21 «, 12 * 

^ 52' s 

23S4 22 
27* 1b* 
26* 12* 
45* 31* 

16* 91, 


7.6 8 

3.1 B 
9 1 

8.1 

J 10 


26'. 

* 

1* 


22 * 12 * 
47* 29 
75* 421, 
32* 2S* 
29* ITS, 
63* 377, 
62* 44 

28* 15* 

55* 37 
50 36 

28* 21 
24* 16* 

t' a & 

9 35, 

16* II 
22 6* 
54* 17 

27* 8 
22* 151, 
261; IB* 
27* 22* 
24* 10* 


251, 

29 


Id* 

IB 


30* 167, 

441; 271, 

647, 4il j 

S9», 39* 
51 48* 

471, 20 
51 24* 

38* 19* 
25* 7* 

54 36* 

13 10* 

16* 12* 
33* 21 
40* 25* 
88* S3* 
IBS* 118* 
4* 2-* 

37* 271, 

44 27* 

121, 7* 
44* 24 

38* 19* 

28* 24* 
36* 26* 
30* 201, 
43* 29* 
42 24 

39* 17 

39* 28 

25* 17* 
22* 18* 
24* 17* 

26* MZ, 
40* 25* 
82* 48* 
8* 67, 

51* 481, 
15* 9* 
72* 52 
19* 11 


P/ 

Sack On. Yld. E 
BncOne.84 
Bon T e. 

Bandog 30 1.7 14 

BhBossI 32 338 

BUB pi A3 7187 7 
BkB p1B3.62a7 8 
BIB plC5d1fi64 
B1MY 228 3A 9 

SnkAm 

BkA pf3 870 12 
BhA pKUSe 10. 
BhA pf 2.88 
B*ARty2 n 
BnhTr si. 48 
BkTr pC 50 
BkTr p HS 
Bouner.DSe 
Bam 9 .36 » 1 22 

BamGp 1 23 15 

Barnet 120 
Bonn art 
BaryWr.OO 
BASIX 12 
Bausen .78 
BoxITr 40 
BxlT pfB350 52 
BayFtn 20 
BavSGs 
BearSl3 .44 
Bearing 1 
Bocor 20 1J9 

BeaD s 66 1.1 21 

vi Baker 
vjBofcr pi 
BftidnH 40 
BalHwl .62 
BeHAKs3.80 
BCE g 2J6 
Belllnd .32 
BellSoiB 04 
Bela AFI AO 
Bemlss .60 
BenICp 2 
Banal p!4J0 
Benai pTLbO 
Beneqml.20 
BengtS 
Berkey 
BeetPd 24 
BethStl 
BethSl aC.501 
BemSipii 25| 

Bevrlys 20 
BeviP ni.05e *A 
BfgThr .88 26 58 

Biodt s 
BtACkO .40 
BikHC ai.14 
BialrJn 
BlkHR 31 48 
Boeing T.20 
BotseCi.90 
Boise p<C 

BaltBer .10 
QordefBl.12 
BargWd«b 
BormnslOe 

BasEd 3.44 


Sb 

1 Mi High 

3.3 12 4M 2S 
Ibl 7, 

40 767, 

502 1*3! 
5 48* 

1 46* 

2100 64 
153 65* 
5303 13* 
24 34 

5 80 

237 107, 
59 32* 

5401 48* 

2 27* 

40 51* 

89 16* 

1042 34* 
39 34* 

21 13 526 57 

9 38* 

3 .1 17 116 20 
14 104 8* 

22 15 3813 347, 
2.1 32 1605219', 


□Tug 
Pm Pn». 
low thmOi» 


26* 26* 

* 13-16 

761, 76* -1, 

391, 40* +* 

48* 48* 

046*46* -* 
84 84 +2 

W* 64* — * 

12* 12* — * 

33* 33* -i, 

80 BO -* 

010* 107, 

311, 31* 

47* 473, +* 

27* 27* 

51* 517, 

153, 16 +* 

33 34* +1' 

33 * 34* +* 

56* 561, +', 

38* 38* -* 

19* 19* +* 

8* 8'; + * 

33* 34* -* 

IB* 19* +1, 

706 67* 68* 67* +* 

.7 48 S3 277, 27* 27* 

12 31 26 251, 26 

25 11 050 18* 17* 17* -* 

2 8 45 *9 35 35 35 + * 

*377010* 10 10* +1 

M21 57* 56* 57* +1* 

42 7, * 7, + 1-1 

9 17, 1* 11, 

23 11 4 18 173, 17* 

1-5 IS (325 42', 40* 421, +1* 

5.1 12 3527 71* 70* 71 +* 

102 27* 27* 27* +* 


1.8 8 
5 0 12 
1.5 28 
£4 15 

4.3 12 
8.8 

8.3 

5.4 


£0 


35 18 17* 18 +* 

3038 607, 59* 60* +1J 
28 55* 54* 55* +1: 

206 25* 24* 25* +* 
1940 47* 47 47* +* 

11 49 49 49 +', 

Z10 27 27 27 -1 

4 22* 22* 22* +V 

3406 4r, 4* 43, + M 

ISO 37, d 3* 3*1 
875 11* 11* 11* * 

4876 81, 8* 87, +* 

88 £3* 22* 23* +1 

119 12 11* 11* +1J 

19* 19* 

23* 24i« -* 
23* 24* +Jjj 


1.0 17 1350 19* 
176 24* 
488 24* 

33 

2.8 13 
4.4 15 

39 16 
£0 K 
3.6 17 

2 35 
24 17 

3.1 13 
4 11 

8.8 II 


BosE prl.17 9 6 


Bose prl.46 
Bowatr .72 
BrigSI 1 BO 
BnstM £20 
BratM pi 2 
BrHLnd 
BnlPl 2 45e 
BrtTF 1240 
Brock n 
Brckwyi.32 
BkyilGsl.82 
BMJG pl£47 
BkUG pass 
BwnSh .40 
BrwnGg.44 
BrwnFs .64 
flmsw s 56 
BrshVWl 56 
Bundy 80 
BunkrfC.18 
BKInv n.KJO 
BurtnCI 
Burundi. 64 
BrtWtti 1.80 
BrINo pi 55 
BHN p!4.68o 9.7 
Bumdy 
Burrgh£60 
BuOrln AZ 


9.0 
£9 14 
42 14 
£7 20 
12 


68 7 
4 6 12 

31 13 
52 M 
BO 
15 

1 A 13 
40 14 
1524 
1 7 13 
1.9 26 
3.3 33 

9.7 

32 

12 

4.7 25 
3.D 7 
68 


2193 15% 

15* 15* 

+ * 

43), 

30 

Col Gas 3 10 

82 29 

x87 

2ffi, 

25* 25* 

+ * 1 

56% 

46* 

CWGs pfS 12 

95 

17 

28 

28 28 

-3 

1P% 

S'j 

CoiumS 

4 

317 

38* 

371, 38* 

+* 

16* 

12% 

CoiSv 

P> 


4078 59 

57* 58% 


29®, 

26* 

cso 

pt 345 

12. 

809 

53* 

51* 53% 

+ 1; 

»% 

19 

CEO 

pf £42 9.2 

44 

48* 

48* 48* 

+ <J 

110* 107* CSC 

pf 0152513 

250 

41* 

40% 41* 

+ r 

85* 

41 

ComWifc-24 

3 8 10 

752 

46* 

45% 48* 

+ % 

38), 

23* 

CmbEn 1 

35 

2755 31% 

30 31', 

+ * 

25 

»1% 

Cornua, .16 

B 10 

18 

23 

22* 23 

+ * 

22* 

12 

CmMU s 32 

16 12 

346 

50% 

50% 50* 

+ % 

ID, 

4). 

Condrs 


11 

12* 

12* 12* 

-% 

35)4 

27 

CmwE 3 

91 7 

9 

161, 

16?, 16* 


35% 

27?, 

CwE 

pt 1.42 

43 

1283 25 

23% 25 

+ r 

22* 

15?# 

Cwc 

pl 150 

9.7 

1231 32% 

31* 32% 

+% 

23* 

16% 

CwE 

pi 2 

98 

2872 80* 

78* 80* 

+ 2' 

112 

102 

CwE 

JJM2.75 

11. 

1 

1B6 

166 106 

-3 

96* 

68% 

CwE 

pl BJ8 

10 

1 

2* 

Z7, 2% 


26% 

23), 

CwE 

pl 2J7 

94 

974 

38 

35% 35?, 

+ 1 

27?, 

25 

CwE 

pl 287 

11 

x315 29 

27* 29 

+r 

43* 

26* 

ComEffi 72 

6J 11 

128 

8 

77, 8 


40* 

277, 

ComsoS 20 

36 

74 

42% 

42% 42% 

+ '! 

33% 

22 

CPSYC 

.32 

1.0 20 

89 

27% 

27 27* 


1 18* 

8* 

Compaq 

12 

7 

27* 

27* 273, 

+ * 

28* 

IT 1 ; 

Com pgr 60 

3.4 20 

70 

27% 

27% 27% 

"* 

139), 

19% 

CompSc 

20 

<37 

27 

28', 26% 

+ * 

18% 

9* 

Cphran 


184 

38% 

35* 35-’, 

"* 

62 

34 

ConAgr 1 

1 7 19 


2017 i»42* 41* 42* + 1 
1207 333, 33 33 -* 

284 29* 29i, 29* -* 
18 24 23* 24 +* 

40 u22* 22* 22* +* 

50 19* 19* IS* +* 

174 19* 18* 18* -1 
243 35* 35 35* +* 


28* 18* 
151* 105 
5* 4 


& 


52* 
377, 28* 


12', 10* 
30* 16* 

321, 23 
74 42* 

34* 22i, 
24* 18* 

21 18* 
181, 13 

37* 23* 

44* Z7* 
10* 07, 

317, 20* 

227, 13* 
42 181, 

13* 10 
24* 13* 

38 24* 

8* 5* 

157, 9* 

28 14* 

3* * 

681; 30 

14* 10 

45* 19* 
271 1831, 

381, 20i, 
11* 8* 
39* 27* 
40 20* 

39* 25* 
207, 24* 
40* 28* 
11 0* 
36* 171, 
38* 24* 
78'; 32* 
20 14* 

171; „* 

31* 25* 
19* 137, 

55* 33 
40* 237, 
236 112* 

59* 41* 
10', 4* 
60* 40* 
2S* £Zi, 
35* 21* 
34* 25* 

38* 24 
30* 17* 
38 23* 

38* 32* 
IP?, 12* 
277, 19* 
7', 37, 

173, II* 
20* 15* 

38* 22* 
29* 20* 
117, 7* 
41, 2 

1 * 

3* 1», 

49* 24* 

58* 45* 
56* 51* 
54* 50* 
.25* 19* 


3 7 13 
£9 36 

c c 

CB1 kn .60 20 

CBS 3 22 41 

CCX 68 

CIGNA £60 4 4 

CJG pf £75 BA 
CIG p I 4.10 7 A 
vJCLC 
CNA Fn 
CNAl 124 33 
CHW 

CNW pl£12 as 
CPC BGO 

cp Ntn.50 
CW1M 2.30e 
cm II n 

CRSS Ai 2A 13 
CSX 1 16 4 1 
CTS 1.056 3.7 


10 


3£22 
51 10 
9.7 12 


48 

.92 £3 

13 

1^8 
1£ It 
14 

£1 11 


C3 Inc 
Catxx 
Caesar 
CatFed JO 

Cams 1£8 
Cailhn 25b 
Cabnat 68 
Caltnn n 
Camml .04 
CPU g .40 
CmpR g.ldl 
CamSp 132 
CdPacs .48 
Canon G 
CapCrta JO 
CapHld .82 
Carlngg 48 
CarlisM.10 
CoroFI .44 
CorPw £68 
CarP pi £67 9_2 
CarTecZID 6J 28 
Carrol .10 
CorPIr s .70 
CartH wi 22 
CartWI SO 
CascNGJO 
CasriCk 
CstJG pC-50 
CsUC pi 90 
Catorp .50 
Coco 80 £3 13 
Celans 5J0 £5 13 

CeUn pMJO 
Cengy .03* 

Cental 2.44 
ComE n£J» 

Cento* £5 
CenSoW.14 
CenHw£99 
CnllPS 1.88 
CnUiEELOB 
CUEI pl4.18 
CeMPwl 40 
CVtPS 1.90 
CentrOt 
Cntry T1 84 
Cenvlll 2 
Crt-cead90 
Clunpln.52 


150 26* 
7673 140 

31 4* 
1682 50* 
155 31* 

102 559, 

48 17, 

633 621, 
104 12* 
261 19* 

151 257, 
454 68 
272 29* 

103 237, 

189 19* 
174 14* 
4138 28* 
227 28* 
17 77, 

1114 28* 
355 17* 
*1 18838* 
33 11 

373 18 
28 32 

114 6* 

.4 63 111 10* 
3086 20* 
2206 1* 
£1 19 603 S3 
5485 11* 
12 352 36* 
.1 28 202 2531; 

2.5 9 563 34 

10 9* 

3.5 15 2 31* 

1J 13 245 34* 
£8 10 1920 39* 

32 u29 
138 30* 


+ «, 


1.1 

2 0 23 
3.5 33 
1.0 20 
8.0 14 
19 
BJ 
5 I 

1 1 10 


CnamSpK) 
uiChnc 

VI CM vrl 
vjctin pi 
Chase s £05 
Chase p&25 
Chsa pffi.lSe 99 
Chso pw 56o 91 
Chaus n 


78 

.5 

4.2 12 
11. 8 
8 12 
62 9 
80 7 
5.7 15 
£0 11 
1£ 

7.B223 
7J 8 
39 
5 I 11 
11.9 
3.1 10 
21 17 
42 


5.0 6 
96 


117 9* 
866 34* 
341 341, 
94 u76* 

35 16* 

2754 16* 
179 28* 
GB 17* 
2129 467, 
149 34* 
870 £11* 
2 57* 

1554 5* 
739 59 
1794 24* 
206 321, 
2695 34* 
191 37i, 
483 29* 
305 35* 
x52 35* 
MB 18 
34 25* 

2817 77, 

78 16* 

34 18 

483 29* 
4534 24* 
524 9* 
115 27, 

5 13-32 

108 27, 
2735 40* 

4 54* 

14 52* 

*70 50* 
433 20* 


26 28 
1337, 138* +4- 
4* 4* 

58* 501, +1 
30* 31* 4* 
55 55* 

1* 17, 

61* 62 
12 * 12 * +* 
181, 187, +i, 
247, 25', +7, 
887, 873, ♦* 
29 29* +* 

23* 23* 

19* 19* 

1&7, 14 4* 

28 281; 4* 

28* 28* 4* 
7* 77, 

£7* 273, -* 
17 17* 4* 

37* 38* 47, 
107, 107, -* 
17* 17* +* 
31* 32 +* 

6 61,-* 
10 * 10* 4* 
19* 19* 4* 
1* 1* 4 * 

82* 82* -* 
11 11 * +* 
35* 35* 4* 
248* 252* +4' 
33* 33* -* 
9* 9* -* 
31* 31* -* 
33* 341, 41' 

38 39* 

28* 29 +1 

29* 30* +1 

9* B* +* 

33* 34* +|1 
34 * 34* +1, 
76 78* +* 

16 16 -* 
157, IB* +* 
28 * 28* + * 
17* 17* +* 
46 * 463, +* 
34 34* -* 

2081, 2I0* + 1' 
57 57 + * 

5* 5* + * 

58i, 56* 

237, 24* 4* 
32 3D* +* 

34* 34* ♦* 
387, 37* +* 
28* 29* +* 
3** 34* 

34* 34* -* 
17* 1 7+, 4 1, 
24* 25* 4* 
7* 7* -* 

16* l&a 

177, 16 
28* 28* +* 
23* £4* 41 
9* 9* -», 

2* 23, 

13-32 13-32 
2* ** +*, 

39 40* + ll| 

54* 54* +* 
52 52* 4 * 

6501,501, -* 
19* 13* -V 


121 
thgb Low 

32* 20 
M 26* 
56* 33* 
55 34* 

563, SI* 
55* 51 
45* 34 
52* 3? 
411; 33* 

154 124 

86* 54 
397, IS* 
14* 7* 


BTge 

P / Si Den Pro. 

Stack Dm. YU. E lQOtftgh Lour Duos Doat 
C Itches 72 2.7 10 42 

Chempise 4.8 14 25 
ChfflNlC 80 3 6 6 

ChNY pit 97 4Q 
CUNY pUBSe 9£ 

CUNY pKJIe 8.2 
CtespMJd 
CnecPn 2 


Cnevrn2.40 
ChiMlw 
ChiMI p| 

ChiPnT 
ChkFull3Sl 

77* 49* ChnsCrt.241 
11* 5 Cnristn 
£5 'b 11* Chroma 
47* 23 Chrvs a 1 
78<, 43 Chubb -91 56 

20 11* Chunjn*0 

9* 4* Chyron 10 

40 22* GilCOrp 228 

45* 23* CinBelsl 76 
28* IBi; DnGE 2 16 
43* 30* CmG p» - 
100* 89* ClnG pi 930 9J 
82* 57 CmG pi 7 44 95 

100 B8* CiriG pi 9 28 9 b 

102* 71 CmG pi 9 52 9 9 
2b 15* CmMU 72 3£ 

38* 19* CirdK s .56 

28 9* C.rCiy 9 06 

21* II* Circus a 
633, 40 Cibcrp £46 4 5 B 

89 771, Crtco p(6J2e 7 B 

B-* 6* Ciabr 72 9 6 

IP; Pb CloirS a .10 
32* 159, Clarke 

21 B* ClayH s 

20* 8* Given 20 

23 12* CivCI pi 2 


£7 Ml, 28* -* 

32*, 32* 323, .* 

1074 J7 « IPi - * 

9 47 45* 47 +11 

13 52?, 52 * 52* *3, 

75 52* 52 * 52* ♦ * 

2 3 46 73 431, 42* 43* -7, 

4 J 13 1456 47* 46?, 47* + 


lZItomb 
High low 
37* 16* 
&** 45 * 
73 52* 

19* 11* 
431, 31 
12 14 

133, 83, 
31 16* 


Sock 

LatLuS 16 
eKo» £52 
Eaton 1 60 

Ecniin 50 

ECWBr 1 50 
EDO 28 1 


59 10 6568 W* 40 

79 3 144 1; 144 W 

5 6B 60 68 

8 361, 36* 363, 

30 46 194 IV; 11 111; 

18 39 71 67N 65 * 67* 

u 5 5 5 

IS 105 22* 21* 21* -* 
£6 « 9310 307, 

£2 23 1034 71* 

4.1 26 2421 It* 

20 24 160 5* 


*0* +* 00'- 9 


E:Cno 16 
E3«nd a 5C 
EHura C3 
E1U» .26 


P/ Sb 

ffiv. YU. E IMs Hqb 

6 3 12 87 35’i 

4 5141 5101 56* 
2 4 II 374 671, 
2 3 16 IGSb 17 
4 2 14 120 38* 
56 16* 


17 


1593 48 
26 12 351 
5 2D 195 
£< W 


to* 

M* 

17* 

14* 


C.S8 
Onw Pro 
Law ODoaOen 

343, 343 ; -* 
55 * 50 * + 1* 
86'; 67*- +11. 

:8* 17 +* 

373. 38* +* 
10 16* +* 
10* 10* +>« 
23* 24* +1 

17', 17<» + ', 
+ * 


5* 


4.0 13 53 
798 5B5 


9.6 


44 

77* 


44* 44 

27* 26?i 

Z100 41'; 41 ', 

Z170 96'; 95'. 

Z300 78 77 78 +2 

Z 167097* 97 97 + 

Z10 96'; 90'; 96'; 

453 22* 21* 22* +3, 

18 18 8+0 31* 30'; 31* -1 

J £1 £18 21* DO-* 21* 

17 S98 16* I5?g IB* 



• w a 



11 

92 

4 

3?i 4 

+ '# 


ia 

16* 

EiCSp * 09 

J 18 

24b 

17% 

17* T7% 

+ % 

♦* 

18 

12* 

Elgin 40) 


22 

IS 

14?, 14?, 

+ % 

+ 2' 


<% 

Else mi 




1* 1* 




67?, 


3« IS 

1407 81* 

79* 81% 



19% 


EmR+lfta 

52 15 

642 

16% 

18 18* 


-1? 

J2'. 

11 

EmryA » 

43 

344 

11% 


+ * 

- 1' 


2** 

EmnaHI 40 

41 13 

534 

&J* 

32), 34* 



34% 

20% 

EmpDsl SB 

5 5 13 

9 

34 





«% 

Emp pl 47 

7e 


5* 6 


+ * 

20% 

13* 

EnergeftCS 

53 45 

<73 

i0% 

20* 20* 

• 'b 


31* 

21«. 

crtgtCp 

2 2 19 

1067 u33 

32 321; 





EnisBu 40 

£0 14 

35 

»l 

23* 23* 

-* 

- 1 

SO), 

33% 

Enron 2.41 

60 15 

1124 41), 

40% 41% 

+ l'l 

* ') 

170 

130?, 

Enm p<J10 50 7 3 

1 

143 

>43 143 

+ 1 


81 571- C'vEI pT7 40 

81* 58'; CIvET pf756 


3153 54* 53 54* +1 

xSOQ 80 73'; 79'; 

241 TU 7* 7'; +1; 

1.124 199 Bl, 8'; (P, - ', 

151 17* 17* 17* vl, 

16 081 13* 12* 13* - 1 

£2 20 327 S* 9 9* - * 

15 22 13 13 13 

10 Z469Q73* 72* 73* + I? 

10. Z100 757, 753, 753| + * 

£8 16 691 55* S3'; 55', -13 

A 22 60 35 u 20* 26'- +* 

3.4145 *791 11* 11'; II* 

1 8 37 514 25* 25* 25* - * 

-11 


60* aa Ctoro* 1.52 

32* 20 ClubkW 20 

22? z A 7 , Goachm40 

40 23'; Coastal 40 

84 41 Can P* 1 83 45 4 42* 41 

30 24* Csd pf £11 BJ 4 243, £43, 247, 

447, 22* CocaCtsl.04 £7 20 6748 38* 37'; 387, 

21'; 9* Col etc 5 868 It 10* 10?, 

48* 26* CotomrSJO 3 6 15 85 34* 33* 33*-'; 

— 34;B 1307 4Wt 39, 4 401, 

7.3 zDOO 58 58 58 

£1 13 184 39* 38* 39 

7 76 259 17* 17* 17* 


Coloco 
CotomrS JO 
CoIgPolGS 
CoigP pMJS 
41 21* CoiAU BO 

19* MI; ColFtfS 12 
9b 58* CoMnd2 50 


431; 25* 

58 45 


»1 54 

331 141; 

1D1 14* 

2 

1 


30'; 39 +* 

54 &I 

137, 141; +* 
13* 14* ,* 
283, 28* 28* 
u2fi* 28* 26* 


26'; 17 
237, 14* 
IB II* 
50* 32* 
.BO'; 43 
:59'; 46 

1 34* 19* 


ConnE 1.68 
CrmNGsl 30 
Conroe 40b 
ConsE<£ 68 
ConE pM 65 
ConE pi 5 
CmFrt s A2 
CnsNGsl.32 


Z30 117* 117* 117* + 1 
176 99 58* 563, +* 

758 28* 26* 29* + 1| 
X14821B7, 18'; 183, + \ 

24 19'; 19* 19* +', 

809 5? a 5* 57, 

6919 33 32* 33 -7, 

3 33 33 33 

121 19* IP; 19* -* 

48 20* 20* 20'; 

ZlOO 111'- 111* 111’; + '; 
1330083* S3), 033, +1, 
2 25* 25* 25* - * 

21 27* 27 27 - 1, 

99 43'; 43 43* 

312 33 32* 33 +* 

1872 u34 33 * 33* 

2085 14* 14* 14 u 4 * 

49 17* 171; 17'; -* 

265 341; 33* 34* + * 
1105 12* 11* 12* +* 
«72 58 57* 57* -* 

86 14 4£ 25* 25* 25* 

57 14 43 223, 217, 223, +* 

£6 14 144 15* 14* IS* +* 

5.3 12 1799 SO* 49* 50* +1 

B.2 z 490056* 56* 56* +1 

85 14 58* 57* 58* +* 

3 0 12 562 28 27* 273, 

4.8 21 1079 29* 28* 28* +* 


1888 53* 

52* 53 -% 

z»% 

4% 

CnStors 62 BOO 17% 

16?; 17* 

+ * 

19 

B* 

8 8% + % 

14 

6* 

ConsPw 

1174 11* 

11* 11* 


30 

48* 

48?, 48% 

44 

30 

CnP 

ptB4 50 11. 

Z210 40 

40 40 


119 

13 

12* 12% +* 

74 

51* 

CnP 

P1E7.72 11. 

z20 89 

68 69 

+ * 

seat 70* 

67% 69% +2- 

74* 

52 

CnP 

PIG7.7TS 11. 

=370 69 

68?; 89 


75 

IB* 

17?, 17% -% 

• 35 

25* 

CnP 

PTV4.40 14. 

89 32% 

31* 32% 

+ * 

C 



30?, 

22* 

CnP 

prU3 60 1£ 

26 30* 

29* 30 

-% 


74 52 CrtP 

! 31* 25 CflP 
.31 25 CnP 

30* 24* CnP 
23* 16 CnP 
21* 14* CnP 

31* 25* CnP 
223, ie CnP 
32* 22 
55 37* 

10* 6 
** * 

57* 41 
»'4 * 

12* «* 

20* 15* 

43 32 

17, 9-16 

51* 343, 

25* 14* 

28* 14* 

10?, 6* 

20* 15* 

15* 11* 

81* 43* 

431; 22* 

1»* ”4 

21* 9 
34 23* 

99* 44 

347, 22 
113* 83*, 

507, 35* 

2«S 17* 

52* 29 
19* 7* 

78* 51* 

13* IP, 

55* 33* 

737, 43* 


1£ 


prT3 78 13. 
pfK7 88 11. 
prfl 4 14. 
prP3BB 14. 
prN3J5 13. 
prtC.50 11. 
prt£23 11. 
pr$4J2 13. 
prK£43 11. 
Cornel 138 6.0 9 

CnUCp £00 
Comlll 
Contll ri 

Cntlil paZBe 7B 
CdlHld 
Cnllnt s 
CtDala 

CnDl pi 4.50 
viCookU 
Cooperl.60 
CoprTr .40 
Coopvta.40 
Copvrfd 
Cpwld pl£48 
Corelii .60 
ComGI 1.40 
CorStks.B5 
CmCrd J5r 
Cra>g 

Crane 3 120 
CrayRs 
CrmpK128 
CrwnCk 
CrwZel 1 
CrysS n 
Cuftna .80 
Culmei 
CumEn£20 
Cur Inc 1 10a 
CunW 1.20 
Cydopa.ID 


4 30 293, 20 

Z3820B8* 6P; 68* 

25 29* 23* 29* -* 

7 29* 29i, 291, -* 

29 2S* 291, 29* -* 

29 23 22', 22?, -* 

15 20* 19?, 20 

3 30* 30* 30* +* 

41 22* 21* 2£i, 

*331 31* 31* 31* + * 
56 14 367 47* 457, 46* +3, 
11 248 6* 8 S* 

2590 3-16 * 5-32 - 1 

1 42 42 42 -* 

3S3 7-16 13-32 13-32 
125 9* 9* 9* 

1678 21* 21* 21* 


Z10 38* 38* 38* -* 
87 1 11+1 

38 38* +3, 

22* 22* +* 
15* 16 + * 

83, 7 +1, 

17 17 

11* 12* +* 
62 82* +* 
34* 34* -* 
16* 16* +* 
14* 14* 


55 34 

28 18* 
19* U* 
23* 10* 
34?, 22* 
13* 6* 
10 6 
657, 337, 
50 30 

8* 4* 

9* 5* 

22* IP, 
58 * 36* 
87* GO 
33* 34* 
18* 18* 
143, 8* 
35* 21* 
37* 22* 
49* 38* 
10* 5* 
73* 38* 
28* 203, 
41* 31* 
19* M 
93 73 

88 60 


42 13 547 38* 

1.8 12 18 22* 

£5 23 133816 
8 7 

15. x6 17* 

4 9 12 48 12* 

£2 25 1114 62J, 

1.9 17 636 3b 

1.5 26 85 16* 

14 2 141, 

AO 20 537 30* 29* 30* +* 

26 1382 88* 85* 88 +3 

37 14 70 34* 33* 34* +* 

15 136 1071; 105* 1081; +1 

£5 143 39* 38* 38* +1« 

61 121 21', 21* 21* -* 

1.6 18 0 51* 51* 51* +* 

17 1396 8* 8* B* - * 

4 1 38 346 54* 54 54* +1, 

&5 BS 13 12* 12?, +* 

£1 150 u557, 547, 55', +* 

1J 11 81 68* 67* 873, - 1 

D D D 

20 4 4 8 15 48* 457, 45?, + * 

2 7.5 23 1128 27 “ 

4J 

1.4 

48 10 847 28* 27* 27?, +* 

7 250 10* 10 10 -* 

£83850 6* 6* 6* -* 

£8 17 2193 00?, 

651 34* 

248 7* 

A3 14 54 S', 

1.1 10 72 £1* 21* 21* -* 

1.8 18 2527 46* 45* 48* +1 

DPI. pi 7.37 9-2 Z340 80* 80* 80* + U 

Dean F 3 .40 IJ 19 68 30* 29* 29', 

41 18* 18* 18* 

M 130 87, 8* 83, -* 

2-2 2398 23* 22 £2* +1' 

5.7 13 551 359, M 35* +% 

£4 35 2346 41* 407, 41* -* 

IS 12 6* 6* 6* — * 

13 25 1209 B71; 86* 67* -* 

4.4 44 70 27 27 £7 + * 

3.7 13 54 37* 37 * 37* +* 

9.8 7 1485 17i, -J7 17* + * 

10. 218 92* BS* 90* +2S 

9.8 179 79* 79 78 


DCNY 
□PL 
Dallas .60 
DamonQO 
DanaCflJB 
Dana hr 
Daniel .IB 
DarttCr 1.72 
DataGn 
Datum 
Die Dag 24 
Oayco 24 
DaytHd .84 


DecCan 
DIC 

Deere jo 
D otanP £02 
DeitaAr 1 
Deltona 
OtxCh 128 
Dens MO 20 
DeSoUI-W 
DetEd 168 
DfflE p®22 
DetE pr7J8 


26* 26* -* 
27 15* 15* 15* -* 
105 14* 13* 14* +3, 


S. 

33 

8* 

5* 


80* +7, 
34* +13 
7* +* 

5* -* 
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28% 

25 

DE 

pfF2 73 11. 

25 

28 

25* 26 +* 

29* 

«% 

oe 

prft32* 11. 

53 

28% 

28% 28* 

29* 

24 

DE 

plO £13 11. 

28 

28% 

28% 28% +* 

30 

«% 

DE 

plP3 12 n. 

12 

28* 

27* 28% -% 

26?# 

25 

DE 

pIB £76 11. 

5 

2b 

2S?, 26 +* 

29?, 

26% 

DE 

pfO 340 1£ 

23 

28% 

28% 28* 

33 

26% 

DE 

PIM3A2 12 

25 

28% 

28% 28% -* 

33* 

2?" 

DE 

pri. 4 13. 

26 

31* 

31 31i, 

34* 

30 

DE 

pfK A1? 13. 

20 

31% 

31% 31% +% 


DetE pr£Z8 
35 191; Dexter 90 

27 1*3, DrGoor J4 

35* 18* Dla Bui 3 ZD 

17* 9* DiamS J5r 
38* 31* DiaSh pi 4 

22i, 13* DUSO n3.50a 21. 

13 9 DianaQSO £8 15 3 


144 23* 23 S3* 

£8 17 156 3? 31* 31* +* 

25 12 731 26 — — 

J 11 71 25 

8.0 II 1180 10', 


25* 25?, +* 

24* 24?, -* 

. 10* IB* 

13 37* 37* 37* +* 

90 16* 16* 16* 

11J, II* 11* 


47 31?, DtobOkS 10 £8 15 SB 38* 38 38* + * 

94* 49* Disnals 20 10717u97* S3* 96* +4 

J547, 20* Disteys .32 .7 29 4239 48* 45* 461, +13 

k 29 U* DEI 1 44 5.9 323 24* 23* 24* + * 

, 73, 43, Divrsln 10 40 6* 6* 6* + * 

1 12* 47, Dome g 06) 7842 7 6* 6* +* 

' 49* 28* DomFls204 58 13 1888 40?, 47* 48* + 1 

— — “ " “ 1 J 12 34 363, 38* 36* +* 

I J 17 658 88 * 64* 66 +1 

£9 13 247 22 21-22 -* 

£1 17 238 44* 43?, 43* +* 

3.5 SO 5904 51* 48* 51* + 1' 

1.7 19 470 33* 32* 32* -* 

.3 4 108 23* 23 23* +* 

3.9 48 138 15* 147, IS* +* 

994 16 15* 157, +i, 

13 22* 22* 2£* 

J 17 1780 29* 207, 28* +* 

38 13 X3SO870* 77* 78* + iv 

7 7 18 45* 45 45* +* 

7J 12 57 * 57 571, +1. 

5.8 13 X2485M* 47* 48 


JO 5.0 

2 BJ 


39* 17* Donald .68 

1 60 51 Donley 1.28 

28* 13* Doranya 84 
. 46* 32* Davar J2 

r60* 33* DcmCniJO 
: 39* 24* DowJna G6 

27 9* Downya.oet 

16* 12* Dravo .50 
22* 14 Dn»r 
'23* 18* DroxB 
39* 18* Dray* 9 22 
87* 54* duPont 3 
50 381, duPnl pO 50 

64* 45 duPnt pM 50 
401; 30 DukeP £88 
I0£* 78* Duka p1870 
101* 19* Duke pi 7 80 
38* 29* Duke pi 365 
8* 6* DukaRUS7o 

1', 1 DukaRCa 

120* 701, DunBrdUS 
IS* 13 DuaU 1-20 

□uq pfA2 lO BS 
Duq pi 2 10. 
Duq prK2.10 10. 
Duq pr 231 9J 
Duq V 2.75 BJ 


as 

JI600 97* 

97* 

97* -2i. 

8.4 

yZX 93 

91 

93 +2 

1£ 

<43 33% 

33* 

33* -% 

9.0 

<30 7* 

7% 

7* 


20 1% 

1* 

1'4 


23* 17 
20 15* 

22* W* 
24* 17* 
27 24 

IB', 11* 

'33* 22* 


Dynld J7o 
DynAm 20 


£4 25 864 108* 107* 108* + 11 

&fi 7 1264 13* 13* 13* 

Z100 23* 23* 23* +* 

z150 IB* 19* 19* -3, 

106 20* 20* 20* 

*420 23* 22* 23* +* 

*2000u28 28 26 -#1 

1-7 32 224 15* IS* 15?, - 

7 9 *92 30 293, 293. -* 


■M 27* 
'18* 15* 
'157, 8* 
•39* 23* 
413, 21* 

12 4* 

Si* '< 
^1 >8 
22i, gr, 
24* 1^ 
327, 15 
-27* 22 


E E E 

EGG .62 1.7 16 S33 01* 291, 00* +* 

EQK 1J6 11.24 22 15* 15* 15* 

EBC W I 12* 13* 12* 

E Gyflt 50 15 23 782 34* 34 34* +1, 

EagloPl.04 Z9 212 36* 36* 36 -* 

EaUAir 395 S', 8* 0* -* 

EAL wtO 44 7-18 * * -1-: 

EAL wiA 68 * * * - 1-: 

EaAh pf 87 17* 17* 17», + * 

EAh pie 94 20* Iff), 20* +* 

EAir ptC 8 20* 20* 20* +* 

EaMGFI.OQ SJ 100 26ij 28 28>, +*L 


11V, 95 
25* '3* 
56?, 39 
20?, 10* 


2S'. 

13* 

17", 

24* 

24* 


6? 

5 

3’, 

MS, 

8' 


1Z 

19 11 


19* 

18* 


9 


28* 14* 

7', 3* 

483. 33* 

34* 11* 

37 'j •- 
37 
24V 
22* 10* 
74* 391, 
;0J, 16* 

BJ* 48* 

35 26* 

20?, 17* 

351, 22* 

121, 9 
12?j SS, 
15 77, 

3? 23* 

14* 8* 

29* 19 
17 12* 

20* 11?, 
2b* 16* 

111, 8 
12* 4* 
39* 191- 

731, 41 

50* 32* 
46* 33* 
39* 17* 
282, 10* 

352. 25?, 

20?, 14* 

:4* 16* 
891. 531, 
40 26 

80 25* 

17* 5* 

10* 4* 

44i, 30* 
17* 43, 
44* 25?, 
27 ITS, 
SB* 34* 
02* 38* 
34/, IB?, 

14 5?, 

41* 24 
39* 21», 
9* 4* 

42* 253, 
B* 71; 
67* 45* 
9?, 5* 

93, 5* 

34* 26* 
25 15* 

37* 23 
48* 32* 
33 15* 

60 53 

37 23* 

16* 11 
56* 30?, 
33* 17* 
44?, 34* 
IS* 12* 
30?, £1* 
46 13* 

51* 3 71, 

4b 24 
32* 15* 
8 
29 
19* 12 
67* 45* 
SB 28* 
16 12* 
60* 38* 

15 10* 
16* 10* 
317, 22* 

12* a* 

20* 14 

13* 63, 
10* S* 

21* 14* 

207, 18* 
33* 22 
497, 20* 
25* 14* 

371, 14* 
42 28 

17* 2* 
95* 85* 
4* II, 
8* 3* 

56?, 381, 
31* 25 
29* 23 
4* 1* 

87* 521, 
451; 6* 
10* ?, 
20 * 12 * 
13 9* 

14* 11 

S3 43* 
21 18* 
59 301, 

M* 7* 
25* 97, 
— sz 
82* 56* 
15* 4* 
25* 11 
13* 9* 
24* 12* 

903, 48* 
BB* 84* 
53* 38* 
71 51* 

48* 327, 
50 32* 

6* 4* 

23 12% 

64* 38* 
16* 7* 

54* 37 
16?, 11* 
4* 2* 

147, 5 * 
46% 30* 
33* 20* 
40 36* 

39* 34 
29* 23* 
30* 2B 
31* 28 
26* 20* 
26* a* 

271, 24* 

81* 62 
57* 30 
24* 13* 
10 9* 

33* 17* 
23 9% 

13* 5* 
25* 167, 
49* 29* 
27 12* 

27* 10* 
2% S, 


Enm ptHlO SG9 7 
cnsichJOb 54 
Emeu 3)4 ? 60 
EnsE*(2<0e 
Ersreee 
Shtora 
EntftxS 1 
Emaxlnt 40 

ErtvSys 

Equdt s .62 
Eauimv 
Entries t 72 
ErSmnt.JO 
EnsBua 56 
EsexCs 70 
Estrlna 72 
Ethyl S 32 
EjiC£J 01.72 
Excels* 04 
Exxon 3.60 


182 108* 107* 108* + 1'. 


(255615 
zSSOOJO 
102 12 ’, 
37 8 

11 7 


It* 14?, +* 


20 
73 

34 285 
£3 25 95 
38 
39 10 


9 1 
37 8 

F F 

FGIC n 

FMC 

FPL <*04 
FabCtr £8 
Facet 
Farr end £0 
Fairc pH 60 
Foirid 20 
FamDlr 24 
Fanatei JO 
FrWU s 40 
Farah 88 
Fay0rg.2D 
Fedftrs 12 
FedICosI 04 
FedEx p 
FdHm dQ 97e 7.9 
FdMog 1 60 4 0 TO 

redNM .10 

FedIPB .70 
FPap p12 31 
FedHU al.04 
FcSgni 80 
FedDSC.88 
Ferra 1 20 
F'dcst 1 
FinCpA 
FirrCp p< 80 


£0 11 
43 7 
1.5 


42 9 
4.1 9 
15 
91 


£8 13 
11. 


.4 17 


FmC pf&30e 17. 
FnSBar 
FireFd n 30 
Pirftstn JO 
RBkSyl.76 
FBosm 1 
FsiCmci 32 
FIB Tex .10 
FBTx pM.750 20 
FBTx pM.50e 21. 
FlCily 5 

FFB a 156 4,1 10 
FFnFd n 
Rnisia£66 
FlMisa 24 
FstPa 

FstPa pf£B2 
FUnRI Si 44 
FtVaBk 96 
FWachnI.08 
F1WI9CS.78 
FWiSC p(62S 
F*scnb 
FtshFd .050 
FltFnG 1.44 
FleatEn 52 
Flomng 1 
Flee pf 1 61 
FtgMSI .16 
FloaiPt 
FiacC .160 
FUPrgZ28 
FlaSU 72 
FharGan 
Rower 52 
Fluor .40 
FOM0C22O 
FordMs£20 
FtDear 1.36 
FtHow s 1 
FosIWh .44 
FaxPhaE8 
Foxoro 7B( 

Franc n 
FMEP £20 
FMGC 05o 
FUOG I.22e 
FrptMc£03o 
FMRP n 
Frlgtm .60 
Fruerrt .70 
Fuqua s 


170 5", 
202 17* 
19* 
24 

377 5?, 
15 44* 

1 6 19 207 25* 
1 8 17 394 32 
£4 16 35 29* 

52 105 14* 

1 7 16 2880 18* 
£3 19 3344 74* 
30 X* 
6715 63* 

F 

456 33* 
1868 18* 
5.7 13 3149 u36 
15 9?, 

3b 10 

63 12* 

1 37 

195 IQ 
199 22* 
3 12* 

128 15* 

34 221, 

£1138 306 9* 

12 13 380 9* 
£7 17 577 39* 

3141 56* 
IBB 50 
163 33* 
4038 381, 
28* 
£3 36 

52 21 261 203, 
38 18 x113 21 
33 14 493 82* 
32 20 x15 37 

13 63 £14 79* 
2 1662 8* 

8 1 46 6* 


413 

l=% 

7* 

6* 

5 

171, 

19 

£3* 

8* 


29 31 
52 

1.6 

9.7 

£3 17 
1 1 21 
4 7 17 
£7 4 
4.0 15 


£1 


.4 29 
2 5 34 417 
64 


A* 
+ * 
-* 
"* 


21 3», 

114 161, 

8 1100 38 

32 18 1668 £41; 

34 8 £71 52* 

1010 50* 

311 30* 

680 7* 

11 23* 

24 23 

22 5 

IBS 38* 

210 8 * 

1582 83* 

124 6 

634 7* 

123 28* 

tO M 286 24* 

29 12 188 32* 

£5 13 531 42 
126 29* 

:200 57* 

2 2Ti, 

7 14 

£B 10 227 51* 

2J 13 151 221, 

2 7 14 281 35?, 

II. 1 141, 

7 17 56 £3* 

8 944 14* 

.4 16 33 44* 

5.1 13 4944 44* 

£3 16 71 31* 

323 57, 

1.9 22 x95 37 
2-9115 1290 13?, 

4.1 13 66 S3* 

3.9 5 9965 561, 

95 153, 

2129 52 

4.0 IS <895 11* 

5.3 13 <5 12* 

131 25* 

287 10?, 

60 15* 

1205 12* 

148 BS, 

<880 18 
670 19* 

ZD 29 93 301, 

1.5 25 3990 46 

11 174 243, 

G G G 

GAF a .10 .3 14 707 32* 31* 321; +7, 

GATX 1.50 4.7 1S5 32i, 31* 32* +* 

GCA 562 3* 3* 3* -* 

GEICO 1.08 1.1 9 94 u957, 941, 95* + 1* 

GEO 59 2 1', 1?» 

GF Cp 14* 4* 4* -* 

GTE 324 6.0 5M8 54* S3* 54* +1* 

GTE pi 3 M 3 31* 31* 31* +* 

GTE pt £48 65 17 u2B* 28 29* +* 

GalHou 82 1? s 1* U, 

Gannon 68 £2 23 1618 77 * 75* 76* +1*1 

Gap ■ 32 1332 37 34* 37 +27 e | 

Gcartu 20i 1046 1* 1 

Gcico 58 A2 53 
Gomll C 
Getnll 103e 
GnCorjl 50b 
QAInv 1540 
GCinm 50 
GnDala 
GnDevn 
GnDyn 1 
Gone £32 
GnHmo 
GHost a 22 
GnHouaaa 
GMnst 25 
GnMUh£32 
GMal Sr 
GMol pD.75 
GUot pi 5 
GM E 40 
GM H n.45e 


B.7 

12 21 


14. 

.4 BS 

ia 3 

II. 21 


40 -* 

12* -* 
« 

6?, 

3* 

173, ♦% 
19* +* 
24 +* 

S* 

44* +* 
247, 25* +* 
31* 31* 

293, 231, 

137, 13?, -* 
17?, 18* +1 
72* 73?, +?, 
IS* 20* -* 
621, 03 +* 

31* 33* +1* 
173, 18* +* 
35* 353, +1, 
91, 9* 

97, 9', 

13* 121; + * 

37 37 +* 

0* 8?, -1 
21* 217, -* 

121, 123, 

14* U * -* 
21 ?, 22 
9* 9* 

8* 9* +* 

38* 38* +1. 
547, 56* +K, 
50 50 

39* 39* +>2 
36* 36* +1 
27 28* + 1* 

35?, 38?, +% 
20 20 - 
201, 2Q7, +* 
M* 82 + 1* 

38* 37 +* 

78* 79 - * 

r, 8* + * 

61a 63a 

31* 31* +* 
15* 15?, +* 
37* 37* +* 
23* 24* +* 
52 52* +* 

48* 50* +2 
29* 30* +* 
B?, O', 

U23 23* -1* 
021 * 21 * -* 
4* 5 +* 

37?, 38i, +* 
8 81, + * 
62* 62* +* 
5* S', 

7* 71; 

*% 26* 

233, 24 
31* 32* +1* 
41* 42 +1 

20 29 +1'. 

57* 57* -* 
271, 27* +* 
13* 13?, 

49?, 51* +1* 

22 * 22 * 

35* 367, +1* 
14* 141, 

22* 231, +* 
133, 14* +* 
44* 44* +* 
43* 44* +1* 
31 31* -* 

5* 5% +* 

26* 26* +* 
12', 13* +1 
53* 53?, +* 
55 56* +2* 

15* 15* 

51* 51', -* 
I0», 11 + * 

12 * 120 , 

25* 25* 

10 * 10 * +* 
15* 15* +* 
II* 11* “* 
6* 6* +* 
17* 17* +3, 
dl7* 18 -1 

30* 30* +* 
47* 47* 

23* 24 +* 


95 


708 

7.7 

7J 

1.0 

1.1 

18 £8 


GNC 
GPU 

Gonfle, .88 
Gnftatr 
GnStgnl.00 
GTF1 pll.25 
Gensco 
GnRad 
GsnuPi128a 
GaPoc 80 
Gaft pC24 
GaPc ptC£24 5.B 
GaPw pf 3 10. 

GaPw p!3.44 
GaPw 0*3.78 
GaPw pIS 56 
GaPw pC£52 
GaPw pt£75 
GaPw p(7.72 
GarDPdt 32 
GerttSc .12 
Garfd n 
Getty s .18 
GIANT 
GibrFnIOa 

GtttHMI 52 


£2 23 1618 77* 
32 1332 37 
1046 1* 
25 131, 

149 12 
172 14 
£3 18 502 65?, 

7.7 77 19?, 

10 19 38S 4S* 

43 548 8* 
7 132 M* 

1-4 8 1404 73* 

3.1 14 7916 76 

9 40 10* 

1 1 17 169 19* 

£1 35 11* 

12 1107 20* 
£7 21 568 86* 

6659 727, 
27 48* 

13 64* 

1638 41* 
321 42* 
83 5?, 

10 3088 22* 
1.4 28 1675 63 

9 208 14* 

44 33 490 41* 

7.8 zTOO 16% 
138 3* 
1457 5?| 

£8 19 5819 44* 
£5 20 X371132 
13 39* 

5 38* 

15 28?, 

15 29* 

54 29?, 

24 SB* 
24 25* 

7 27 

zlOO 81* 
2E2 41* 

J 14 <371 14* 
184 9% 
101 28 * 

16 21% 
xii7rtz* 
155 20?, 


5.7 


1£ 

13 
89 
87 
11 
BJ 
32 21 


.8 17 
11 
J 5 
£5 


GUIM 3 1-36 3.0 16 1145 44* 44 


2% 

9* 

9’j 

1* 


*5* 19* 

3 »* 

36* 25* 
221; 15* 
17* 131, 

375, 143, 

601, 35* 

461; 28?, 
24* 9% 
27* 15% 

25* 15* 
543, 3* 
«* 22* 
20% 17* 
29* 12* 
38 23?, 

67 45* 

IS 4* 
12* 9* 
10* 9 
103, 5 
36* 23 
28* 28 
10* 5 
29 18* 

71?, 38* 
16* 101, 
217, ie* 
15 71; 

44 ad, 
SS* 31 
32* 23* 
347, 26?; 
83* 70 


27* 23* 
31* 17* 

29* 17* 
21* 153, 
SB 33 


GleasC 
©Wed .40 
V|QlbM 12J 
vjGIM pfl 751 
GRt Yld n 
GKHug 
GidN wt 
GldWFa.M 
Gdncti 1 56 
GoodyilJO 
GordnJ 52 
Goichki, 

Gould J4j 
Grace 280 
Gralngr.72 
GW FI 3 40 
GtAiPcJOa 
Gram 4 45e 

GlNNV 1 50 

GlWFInl-M 
GMP 1.78 6J it 
GrenT s 
Greyh 1.32 
Greyh p!4.73 
Grok or 
GrowGiSnb 

GtJiStkn 
GruBEJ .08 
Gnmn 1 
Grunt pOJO 
Grumal .16 
GuHrd % 

GHWai 90 
GuilRa 
GuaR plIJO 
GHSIUI1.B4 
GOSU pMAO 
Gfisu pis.410 ia 
GOSU pr3 86 14. 
G9SU pr440 14. 

GOSU pieao 1Z 

H H 

HUE £28 8.1 13 
HaUFB 1j 
HaBxn 1 5v4 

Maiwd nl.U sj 9 


49 
1J 6 


A 7 

«2 


£6 7 


9.0 

11 

£0 14 


IB 20* 
522 25% 
205 1* 
78 3* 
882 10 
697 10?, 
163 21, 
x7&3 43* 
395 37i, 
54) 12 3353231?, 
34) 13 2B 17* 
71 157, 

1473 18* 
17 15 1274 49* 
U 13 476 39 
1.9 G 530 20?, 
12 10 385 25* 
19 8 15 23* 

3 0 39 B52 Gis, 
2405 453, 
49 27 

12 478 24* 
43 12 958 31* 
zio 53 
258 B* 
151 


10* 
338 10* 
1.5 75 276 5* 
4.1 11 279 24* 
2 27* 

180 7* 

4 25* 

1004 65 
>0 12* 
1 M* 
48068 
*50 4t 
41 31* 

57 281, 

M 31* 
Z430 74* 

H 

118 25* 
408 247, 
2786 18* 
121 SO* 


10. 

£! 10 
18 

I. 4 19 
31 
7.1 
13. 4 

II. 


HamPiUB £1 28 1772Su64* 03* 04 +0*? 


1 % 

13* 13* 

117, 117, +% 
137, M 
66 85* - * 

19* IB?, +* 
47* 48i, +* 
Bi, 9* +* 

177, 18* +* 
71* 72% +% 

73* 75% +a^ 

HP, 10* +% 
183, 19* +* 
11 * 11 * +* 
19* 201, +7, 
85* 86 -* 

70% 71* +1*^ 
48* 46% +1; 
W* 84* -* 
39?, 41* +1*1 
41* 42* +* 
5* 5S, 

21* 2 a* +* 

60* 83 +2 

14 14* -* 

40* 41* +* 
15* 16* +?, 

3 3 

5* 5* +* 
43* 44 
29* 31* +2 
39* 30* +* 
381; 38* 

28* 28* +* 
29 * 28* — * 
29* 29?, 

257, 2V, -% 
25 * 25?, +% 
26* 27 +* 

81* 81* +1 
41% 41* +* 
13* 14* +* 
B* 9* +% 

25% 253, 

21 % 21 * 

12 12 % +* 
20 * 20 * +* 
44* +* 
20 % 20 % +* 
347, 25* +?, 

1 I* +* 
3% 3* 

97, 10 +* 

10 * 10 % +* 

2 21, +* 
42% 43% +1?^ 
38% 37% +* 
31* 317, +% 
17* 17* +* 
15* 1S% 

177, 177, -% 
48* 487, +* 
38% 39 +* 

20i, jo* +% 

24 * 24* -% 

23* 23* -* 
48* 51 +2% 

44* 45* + 1 
26* 26* -% 
23* 24* +1 
30* 307, 

S3 S3 -1 
9* 9* +% 
10 * 10 * -* 
9?, 10 
5* 5* 

24% 24* +* 
27% 27*, +* 
7% 7* 

25* 25* -* 

as* 6 j* +1 
11* 12% +* 
18* 18* +% 
d 7% 79, 

41 41 +1 

630*30% -2% 
28 28 -* 
30* 31 +* 

74* 74* 

25 25 -* 

23* 23* -1* 
18* 18* 

— 1 »» 


12 Men* 


Low Stock 


17* 14% 

M?, 19?, 
38 19* 

24 18% 

26* 16* 
37* 2!?, 
38* 17% 

50% 28 
IB* 9 
29% 24% 
40 25* 

26* 15* 
*% 22* 
28?0 M?, 
47 47 

31 SO?, 

Dir, 16% 
35* 20% 
12* 8', 
28% 16 
23* 11% 
25% 10 
29* IB 
20% 5 
If* 10% 

ir, a* 

30 18% 

39* W* 
«* 28% 
205 120 

38* 16% 


Ch'ga 

fi SU Etea Pm. 

Ow. YU. E 100, High Low Onto Dow 

47a 88 88 17* 16?# 17% +'% 

7 8 22 24* 24 ?4I, ♦ * 

2115 335 76% 24, 20* *1% 

3 5207 x385 19 M* 18* + % 

19 27 323 21* 20* 21* + % 

15 16 178 33% 32* 33* +* 

1.1 22 638 367, 36% 36* +* 

- - 48 48* ♦% 

15 15* +% 

28* 28% — % 

3b* 35% +* 

20 X “* 

589 25% 27* 38 +% 

3 7 13 MS DU, 24* 34* +* 

600 u47 * 47* 47* + * 

32 18 380 281, 28* 29% +* 

89 13 *5 20% 

51 13 207 S3* 

4 £ 14 28 9* 

£4 77 <249 17 

1.7 18 189 19 

64 2754 15% 

8 4 1901 27* 

ZD 13 

2 219 14% 

4374 It?, 

1 9 15 x27B 27?, 

9 29 23 31* 

1920 47 
S 


HanJS 

HanJl 1 84a 
Handim.Sfi 
HandN .66 
Hanna 40 
Haoirds 50 
HarBJ a 40 
Harlnd 68 14 25 <83 48 , 

Hamah 22 KM 15% 

Ham pies 40 iz 34 28% 

Ham BC2 I3 60 M 35% 

HrgPwaJO 30 11 22 20% 

11 19 


16% 

34* 


19 21 

a 

.8 9 

20 41 


28* 15% 

85* 42?, 

7?, 2% 

48 28), 

457, 26% 
22% 15% 

14% 10% 

«* 22* 
80* 56* 
57* 261; 

70 453, 

132 * 70* 
21 % 10 * 
38% 18% 
28% 20% 
23% 10 

75% 50* 
66* 59 
541, 29% 
»* 24* 


4% 

28% 


Harris BS 
Har?e®9 52 
Hortfd pt 
MiI i i m % .92 
Haas* 1 90 
MawEI 1.72 
MayeaA 40 
Haztatn 40 
HazLah 32 
Kith Am 
HitnCP2 2Se 
HltUSA 
Herfra 04 
HedaMOS) 

Heilmn 52 
Heiiig s 28 
Hokur s 90 
Heinz pfl 70 
HelncC 15e 
HeiniP 36 
HefcuU 78 
HorrtC (Ml 
Herstiy 1 82 
Heasion 
HewlPk22 
Hexcel 60 
HtShers .44 
HiVcU 17 
Hiln&rd 56 
Hilton 180 
Hitachi 4ie 

Holiday!. 16 

HcrilvS 1 
HoroeO 
HmFSOJO 
HmsOiB 20 
Hmstf 3 40 
Honda 53e 
Honwotl 3 
HrznBrd.28 
HrzBh pfl 670 6-5 
Horizon 


i9? a 20* +% 

32-', 33* +% 

91, 91, ♦* 

16?, 17 + * 

10* 19 +U. 

Id* 15* +11. 

26% 27 
13 13 

13% M +% 

11 * 11 % * 1 % 

27 27 -* 

31 31* 

45* 46% + 1% 

u206 303* 208 +1 

_ 2T 26* 27 +* 

xSSS 18* 18% 18* 

£5 16 1795 51 50 50% +?* 

85 228 23?, 23 23?, +?, 

1.9 22 BO 006* 84* 85 + * 

9 3* 3* 3* 


23% 18* 
59* 34* 


323, 


93% TV, 
347, 25 
10* 4 
18* 9% 
15% 9* 
13* 6% 
30% 21* 
33?, 213, 
30% IB* 
44% 31 
40* 28% 

28i, 14% 

Ifii, 13* 
DO* a* 

44 28 

26% 18 
20* 17% 

28* 21 
21* 15 
SB* 31* 
101 60 
97* 62 
89* 80 
100 
17* II 
29 20 

11* 1?, 
29* 21% 
25 17* 

24% 17* 

26* 19* 

401, 37 

45 27* 


HCA 
Martin 1 2 

HoughM04 
HouFata.45 
HousinOJI 
HkHnt (A 25 
HaulmCJO 
H011OR I.l9e 
HowfCp 28 
Hldly 40 
HughTI .08 
Hugnsp.40 
Human 76 
HuniMs 38 
HullEF 88 
Hydral £08 


21 3128 40* 
17 72 38* 

BS 21* 
98 13* 

1.3 20 104 42* 
£7 17 435 663, 
.7 19 356 55% 
£0 12 384 58* 
.9 99 21 111 

38 784 17% 
8 9 297 35* 

8 52 4113 25% 
119 17?, 
482 68% 
1335 85 
54 u55 

1 251; 

20 4S, 


J 

i; 

2.1 9 
13 1 


233 
8 10 
3 1 12 
23 15 


.68 1.9 12 971 35% 
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59* 39* -* 
131, l£l; +(, 
65* 65* -I 
9* KX, +* 

10 10 

12* 12% -% 

37 37% ♦ * 

40% 40% +% 
35* 25* -* 
20* ?! +* 
2?, 3 +* 

W; 10* 

61% 65* +2) 
TIP, 79% +% 
56 56% +% 

27 37 +* 

62 62* -% 
3* 3* -% 
13-16 -I- 
38?, 30% ♦», 


1 1 23 653 84* 

4.5 8 582 81 

94 9 39), 

2.6 15 1207 61% 

1.6 10 213 46>, 

14 15 77 108 

£0 26 4063 u108%107 
2 J 6 83 16 15* 


83 83% 

60% 80* +% 

29% 29* 

M 61 +% 

46% 46?, +% 
104 108 + 2? 

W8* + 2' 

16 +7, 


3% 

1% 

6% 

83* 

80 


+ % 
+ '* 

♦ 1 


1.4 14 233 71 70 70% +1? 

22 14 4870 35?, 35% 35% +* 

3J 1129 14* 14* 14% 

1665 12* 

345 1* 

1 255 3* 

50 BS 2 

0758 6* 

=300 84 
=30 80% 

=250 85 
ZSOO 87% 

87 16% 

,583 3* 

19 22% 

1 4* 

4078 13 

3 6 25 42 27)4 

58 9 142 26 

4 3 57 *14 10% 

13 18 2456 11W, 108* 109* + 1" 

4.9 13 x216 31* 30), 31 - * 

I 337 4% 4% 4% 

6.7 10 8384 32?, 321, 32% +-* 

95 2 1?, 1?, -% 

1.2 15 48 £»% 36* £91# +% 

191 2* “ " 


89 

6439 

1.4 

7 


12 * 12 * +% 
1% 1% 

' 5’ ! 

6* 

64 

80% +13 
W* 85 +2 

86* 87* +11 
16% 18% 

3* 3% +% 
22 * 22 * 

4* 4* 

12?l 13% 

27* 271; -% 
25* 25* 
dto* to* -% 


to 

5J25 

40 

6.0 a 
£0 

9.0 12 
29 IS 
32 
9.7 


2 
3J 11 
27 19 
83 10 
2.0 13 
1.8 48 




28?, 14* 

54 29* 

161; 9* 
33* 18* 
55* 337, 
57 31 

4% 3% 

12 * 11 % 
38 27 

59* 41* 

28), 17* 

31* 23 
27* 11* 
13* 7* 
44% 297, 
22% 18* 
23% 11% 
9 3 

37* 25* 
29* 15* 
63* 47i, 

27i, 18), 

9 4* 
35% 28% 
15% 8* 
SS* 45 
as?# 23* 
IS* 12* 

11% 8* 

73, 33, 

5% 2 

88* 47 
36* 20* 
13% 9* 

25% 14% 

21* «?, 
23* 8* 
33% 20* 

32* 25 
14* 10 

35', 23* 
43 31 

94 71 

23 171, 

3£* 29* 
363, ISA# 
■03, 25% 

20i, 15* 

10 8% 

12* «% 
53'# 41 

1% H-32 

32', 22* 
25* 17* 

38* 38 
38* 28% 

42 31 


NAFCO lb 


% -% 

78 86* 68 68* 

46 15 14% 14% +* 

1340 66 641, 65% +* 

AS27 41* 40* 41% +% 
86 22* 22% £2* +% 
95 93, 9% S* + % 

32 24?, 24% B47, +% 

196 16% 16 16% +% 

1 25* 25* 25* -* 

£7 « 3888 90% 88% 90% ft? 
1.2 12 w 13* 13% 131* +* 
572 69% 67% 89% +2*. 
J88 42 41* 41* -% 

266 29% 28* £9% +% 
161 21?# 21% 21% 

495 36* 35* 35* +% 
4653 40 38?# 40 +1 

£7 18 505 20* 20* 20* + * 

608 18% 16* to?, 

4.4 18 <358 22?, 22* 23%'+* 

2.7 15 2 22% 22% 22% 

8.7 3S 161; 16* «* ♦% 

6 5 47, 5 ' +% 

23 1073 13% 14* 14% +* 

N N N 

3 1 24 25 19% 19% 19% -% 

71 50?, 50% so*. -% 

151 9), 9% 9* +% 

4 28* 28* 28* 

571 49), 49 49% +* 


1.60 32 9 


.72 £5 18 
1 52 3.1 10 


.82 1.7 10 4954 £27, 52 52?g 


NBD 
N» 

NCH 
NONA 
NCH 

NL W 21688u4% 

NL Inpl 1220711* 

NU £32 7.4 2 311, 

NWA 90 2 0 27 476 46 
18 5 19 27* 

*8 15 487 25% 
2 13 137 26* 
41 27 09 9 

6J 14 457 35% 
8-5 ,1Q0 21% 

20 346 18% 
306 5 

62 10 60 367, 
251 4 7B6 17% 

510. 2 49 

£8 18 2834 21* 
81 106 4.-, 
38 14 128 32* 
- 3443 10 

B2 

23 15 
31 28 
5 




43* 

50 

14* 


to', 12 

31* 19 
IK# 7?, 
17 7% 

99* 85* 
22% 167# 
33 21% 

25% 13* 
48 31% 

T9* 13% 
25* M* 
12* 8% 
«* 33* 
38 22% 

«* 33% 
S3 31 
104 7g 


Nacco s .50 
Natco 1.20 
Nashua 051 
NflCrrv .33 
NaiDMUO 
NDtat prtJS 
NatEdus 
MEM 

N4IFG3Z28 
Ml 

Nil pl 
NMeoE SB 
NMfneS 
NtPiean 14 
NtSemi 
NtSempI 4 
NtSvt a .82 
NSiand .40 
Nautar 
Nav WlA 
Nav wtfl 
Nav piC 
Nav p*D 

Nam 84 6J 10 
NevPwfti.44 fi.1 15 
NavP pll 95 9 0 

NavSvL JO 2.6 7 
NEngEai.92 sj 11 
NJflac £32 7.4 17 

NPfnR a 78 5 5 IB 

NYSEG28Z 7710 
NYS pl 3.75 8 J 
NYS pl 8.80 9.6 
NTS pl 2.12 8.7 
NYS pfD£75 X2 
NOWtSK .70 
NwhaHs.48 
NawhllB40a 
NwhlRa78o 
NwmiGn 
NwnKM 1 
Nwpark 
NamLto 
NidMP 208 
NIBMpl3.40 
NwMpO-GO 
NhtMpCJ.90 
NthMpttJS 
N*OMplfi_10 
NtagSniJiB 
NcWet 12 

nicorijo 

NOWAJ.12& 

Nordfip I# 

NarfkSG.40 A4 10 
Norsk n 6bft 14 
Moran ,i 58 4 7 to 

Nortttk 88 4 ? 

NAPtol \ as* 
NEurOZJSe .14. 7 
NoeaUl.se 8.5 g 

SBf* „ w vm to* 

JfWpfajfie aa 1 3a 
NbSlP 41.90 t3 sot 37 

NSPW 00.80 £2 JIM u44 

WPw PM.Q8 05 110 40 

nspw MR &5 ISanSi 


,45 48* 
441 £5* 
17 12), 

6756 7* 
428 4% 
318 2* 
3 51* 

389 22% 
75 9* 

274 £4* 
7 
88 

928 32* 
49 21% 

132 13'# 
1428 34% 
Z16D u44 
zlOO 91* 
9 24* 

17 30?# 


4* 4* +7, 

810*11 -* 
31* 31* ♦* 
<6% «% -% 
271, 27* +% 
25 25% 

25 * 28* +7, 
8* 87, -% 
35 35% -% 

21* -% 
18% +% 
5 +* 

367# +% 
17% 

49 

21 * 21 % +* 
47; 47, +% 

" 32 

9* *h 

48* +* 
35 -% 

12* 

7% +% 

a ** 

51* +* 
22% +* 
9* +* 


ai* 

s? 

361; 


32 

a 

SS 

b 

21% 

«* 

. 23* 23* -* 
u21* 21* 21* +* 
23% 23* 23% +* 
' 31% 321; +1* 

30* 31* +% 
13* 13?# +% 
34 34% -% 

M 44 +!• 

81* 91* +% 
24* 54* -% 
30?# 30* ♦% 


29 13 *129 28* 28% 2*1; -% 

13 16 310 37* 3S% 37* +* 

S3 2 109 ITS, 17% 17* +% 

9.9 8 4 7?, 77, I* 

1831 u13* 12* 13% ft* 

UH» .2824 US4* 53% 94% *V 
■ 173 1W2 7-18 18-32 

2 27* 27t; 27* -% 

6778 23% 22* 22* +% 

£200 037 38 37 +1 

2225088?, 371; 39* +* 

£100 40% 403, 40* A1> 

5W0 56* »* 35* 

ZtoK&4% 84* 64* -% 

*66 16% 15), 18 % +* 

• nun 5? IS 1 * ,W « ^ *h 

«»» 571 a% 28* £9 +* 

13 23509% 9 9% +%• 

1798 ul7tj IS* 17* +* 

1531 78* TS'i 70% +2i 


918 

s.e 

9.4 
flj 
95 
9.4 
10 
7 9 


271 19* 
909 28* 
244 18% 
98 39% 
39 Y7 
233! UK 


19% W* 

27 27* -% 

»% 18% +* 
38 39% +D 

18% IP +% 
25* 25* ■ + * 
ID* 10* 

98 30 

38* 36* 

44 44 +D 

48 48-.+1. 

103 103 


Continued on Page 29 
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HI* 


a‘gt 

W Sto Qua Pn*. 

Dir YU £ IDOtMgb' tm tkanOom 


Lav* Stock 

Continued from Page 28 

17*5 2*% 29 


38% 25% Normal oO 
«V Z% Nthgalg 
34»|. 38* PiOrtrp UD 
21 B -NwSIW 
43 3313 ' Notion - 2 

40i?. 22% Nonwnaft 


29*2 + % 

9*1 4 % 4Ii — to 

27 15 673 44% 44 44h -% 

M 18 15% 16 +% 

5-3 47 3B -37% 38 + % 

40i? . 22% Nonwn tb - . 4.8 1? 2» 38V 37% 3T a - % 

35'j - -^4«- 11 12 1291 31% aFg 31 + % 

4Sij 293 b Nucor 32 9 12 482 34% 321. 341, +2 

6*2 3% NUriS IWi ' 156 75 6% V? -V* 

® 38<} ttytnx ,3.46 32 11 3319 60% G5i| 66% -Mi 

•0.0 O 

3 % Oak&Kt -- 964 1 ' 7. -1 it 

»'i 273, OaWMfliC -5JM5 1 291, 29', »% -1. 

36% 22% OGdPeEM 9.6 7 6134 2*% 25% 26% +% 

59% 52% OcolP p»26 11. 51 64% Sfl, 54% 

110% 101% Ocd jrfWJB M. - 

a*% 10% - ooewna 

46 
Hi B 
10 . 


41 27% Ogden 1M- 

20% 14% OwoEdiaa. 

40 29'. OhEfl paao 

45 33%. (Md .pt4.40 10. 

45% 33 CXiEd p)4.44 10. 

7Z% 31 0t£d p(7M 10- 

32 20% OHEd pH50 11 

34% 29% OhEd prOS? 12 

92% 70 OhEd p».T2 TO 

Sn, 65 OhEd pffl.W 11. 

103% Be one pHOJTS 11 


2* 105% IDS', 109%-% 

597 12t? 12% 121, ♦% 
296 39%. 38% 30% + 11 

4154 20% 20 20% + 1. 

1130 38% 38 3S 
2350 43 <3 43 -1 

4160 43% 43 43 -IS 

>300 71% 71% 71% 

24 30% 30% 301? +% 

14 34% ay, 34 

.2146088 87% 08 - fl 

zlOO B1% >1% 81% 

*430 TOOt} 100% 100% - 1' 


16% 10% OWItelr.M .32 35 31 12% 12% 12% +% 

. »'« CM* pmJS 1Z I 32% . 32 • 32% + £ 

2B% 19% OttP pJG2Z7 92 3 24% 34% 24% ~ % 

118% 105% OtiP ,e(A-14 12. *20 114 714- 114 -1 

37 71% OkUGEflO 60 15 713 36% 35% 35% + % 

11 B ' OklaG pt0O 71- . *290 u11% HP, 11% +% 
531, 29% am 19030. 321 <5% 44V45 +% 
9 5% Omncre 27 56 7% ' 7% 7% 

18% 12 Oneida 40, 32 32 21 12% 12% 12% 

321? 27% ONEQHZ5B . 02 12 114 31% 31% 31% -% 

3n,. w a OrmnRieie 60 12 122 36% 36 38% ■ + % 

M 6% Orange 64 7% 7%' 7% 4 % 

40% 23% Or tone 78 24 . 7D' 321* 31% 33 

18% 0 OrtouP 1229 13% 12% 16% +3. 

11% 7 Onon pi 00 5 4 32 91, 91, 9% 

38% 20% OuiMUH 22 19 *606 20% 28% 29% +% 

1 6 W 385 30% SS% 30 


36 16% OvttiT b 48 

30% 13 OvSMp 00 

771, 32% OwenC 1.40 

40% 223, Omit s 06 

18%. 11% Oxford 46 


it 

2.1 20 415 24 23% 34 7% 

10 17 7317 ||78% 75% 78% +U 

2.6 13 1007 37 381, 36% + % 

20 IB *18 18% 16% 16% -% 

P Q 

1.0* 30 13 1S4 31% 30% 31% -% 

1.92 3 1 13 1839 62% 60% 62% 

00 20 164 26% 26 26 -% 

9.1 fl 17 167, 167 a -% 

7.6 10 9294 25% 24% 25% + % 

70 74 1091 48% 48 48% 7% 

3 U48% 47% 48i, 4% 

11 M 167a. 15% 153, + % 

82 83 2*1} 24% 24% + % 

201633 14% U M% f % 

50 12 3426 57% 56% 57% +% 

6 7 11 2394 35% 35% 35% + % 

1.6 14 2S54 37 34% 36% +21J 

7 5 275 30% 29% 30% 1% 

1580 5% 5% 5% 

90 2 2 2 

.1.413 449 14% «% 14% -17, 

55 4052 42% 41% 42 +% 

15 271 20% 19% 20% +7, 

17 164 »% 27% 29% +% 

47 7% 6% 6% - % 

9 IB 22 137, 13% 13% 

10 232 3% 3 3% + 

30 12 494 23% 22% 22% 

88 3% 3% 3i, + % 

4.8 M 312 13% 13% 13% -% 

6 17 1458 20 19 19% +% 

340 % 11-32% +1-11 

24 194 58% 57% 577, -% 

30 14 2098 77% 77 7T% + % 

- - - 38% 38% + l\| 

50 50 -1 


50 


41 293, PHH 

69l t 42% PPG 
34i : 2D% PSA 
17 13% PacAS 104 

25% 17% PkGEI.SZ 
571, 391, PacLtg348 
47% 47% P«cU wl 
17% B% Pacfioo . 

26 163, PacRspI 2 

177, ra, PacSci >40 
5B% 34 PacT*ls304 
387, 27% P*CJ(CC2.40 
44% 25% PakiWb.60 

35 257, PalnW ptZSS 

9% 5% PanAm 

4 2 ' PanA wt 

24% 13 Pandckn.20 
SOI, 32% Panties 00 
28% 19% Panid n 

36 17% "psnwo 

13% 5% Patdyn 
187, 12% ParkEi .,2 
5% 2% Part Dr! 04 

30% 20% ParfcH B 00 
4% 2% PatPir 9 

18% 11% PayNP 04 
27% 13% PayCsh .16 
% 7-32 Pettgo 

62 45 PonCan 

OP, 48% Penney£48 
391, 23% PaPL 2.56 60 IS 974 u40 
51 35% PaPL pM-50 90 *160 51 

987, 08 PaPL pffi. GO 91 

30i, 25% Pan. dpr20O 10 

93% 69 PaPL - pr8.«0 98 
105% BB% PaPL pB04 8.9 
109 95% PaPL pr 11 11. 

102 PaPL pr . 13 10 

03% PaPL pr 8 9.4 
70% PaPL pr&70 90 
36 PeowU Z3D 40 

22% Pam* pH.SD 
44% Pannat20 
23% 14% PODP&,02- 

45% 20% PwBay 22 
35% 19 PepsiCo .84 
" - Pane 00 
PTT»lto»70. 

ParyO s .22 
Petri a a .70 
Petfte 351a 
PwtRa pH.57 
Putin. -08a 
PI tear 104 
PhfllpD 

48% Pheip pr S 

14 PhHaEJZZO 
28 PMC pB0D 
30% PWIE p» 4.30 

46 ■ 32% ROME pH 40 
461, 38 -Ptiae- J3H88 
64 63 pjiiie rpt8.w to.: 

13% S’, PtiME ,p«4l: 'll. 

12% 9% PltHE pl103 11 
76 32 PhHE pITBS 10. 

12% 9% PP0E pH 08 11. 

130 »7%PWE pll? 13 14.. 

119% 1061, PNE. .pn505 13.. 

97 71», . PhHE pf902 ML- 

90% 69 PhHE- p1950. 11: 

76 57% PhllE pl7 60 

24% 18% plhlSua 32 ” 

76’, 36 Phi»Mr«iP0O 
39 IBS, Philpln .72 , 

16 16 PHHI Mri 

89% 53% PhlHn pf 1 
13% 6% Phi (Pot 60 
25% 19% PWPt pCOlo 13. 48 

40% 24% PhilVN .40 10 H 90 

44% 297, PtedA g 32 
53 49% PiflOA pf 

201, 151, PioNQ ,100 
Plorl e 
P tKlR0n.12o 
PilHMyl.72 
PtowEllOo 
PttnyO 102 
74% PtmB pB.12 

IV, Ptttstn 

15 Plama n .07 
14% PlanRa 00 

19% 6% Pt arum .76 
10% 6% Playboy 
37S, 19% PI esay .72* 

14% 5 PoooPd0O 
73% 29% Poland 1 
28 10% Pondra 40 

24% 18% PopTal.DOb 
22% 14% Pome 60 
»% 177, PortGC1.66 
29% 227, porG p(26B 
35», 32% PorG pM.40 
35% 32 PorG pH 32 
' — PodtthlJSG 


ill 

M7, 

B5 

50 

34% 

91 


307, 23 
81} 0% 
207, 12% 

3S3, 177, 

20 % 22 % 
18% 157, 

W 


s. 

321} 

63 

23 

38 

43 


10. 


11 .. 


:? 

■h4 

+ % 


Cb'Qt 

12 Hnatb P/ Sb Ctet Prat. 

bar Stack DO. W. E 100j Hqb Ism Om Dtea 
Wj 29% Rp«Y ,1.12 23 12 154 49% 49 49% +% 

35 21% ftepBk 104 6 0 7 242 24% 23% 23% +5, 

30% 2«, RapBkpC 12 79 10 253, 251, 251, 

32% 20% flshCot 02 10 12 *17 SS»c 257, 25% - % 

307, 3<% Rweo 80 23 21 1JM 3S, 35% 35% - «, 

21% W% Ravaro 13 133 20% 13% 137, - C 

19% S, Ftovlon 1343 13% 13% 13% +t 

XBt 22 Rftxhm 70 26 12 67 26% 26% 264, *% 

20 13% Roxnrd 44 26 11 *251 1M, 1S1, 16% -5, 

52% 30% ReyMt) 1 24 1063 42 40 42 -21 

38% 24 ReyU pT>30 7.3 86 3% 30% 31% +U 

35% 21% RttaAid 58 1 7 2D 325 333, 32% 33>- +f 

4% 1 RwrOak ' 430 1% 1% 1% 

88 32% flotatn,0Q 18 17 43 671} 66% 37 -I, 

29 13% Raton 1 20) 87 .14% 14% 14% +% 

16% 5% viRobms 4 60 10 0U 10 + % 

20's 191, RochG 200 81 8 365 27% 26% 27% t3 l 

34 RocnTU 56 54 13 129 47% 46% 47 -% 

90 394 19% 19% 19% -*% 

28 11 2311 43 42% 423, -% 

9 34 10% 10 10% +% 

27 18 2124 30 29% 299, t % 

10 SC 28% 77% 28% +% 

I I « 1413 38% 39% 30% -r % 

3 39 389 30% 29% 301? + IS 

3 O 20 67 18% 16% 16% - % 

1 B ZB 48 351; 35 35% + % 

3.0 5 236 37% 36% 37% 

9 494 17 16% 17 *% 

1.0 55 787 4 3% 3% 

57 8 3353u82% 01% 82% +15 

<635 737, 231, 23% 

15 197 27% 27% 273, 

.28 12 67 27 26% 27 +% 

10 17 397 31J, 3«, 311, 

3 4 11 168 353, 343, 2$% +11 

16 1b 1440 27% ■ 253, 27 +1 

Rytnd s AD 21 13 3814 19% 18 19% -MS 

Rymar 134 87 17% 17% 17% +% 

RyffwrpIT.17 9.8 3£» 121, 12 12'. 

s 


20% 171? 
48% 31% 

13 91} 

3®>, 20% 

38% 27 


RcIcCjrnl 76 
RocXwllTO 
RcORnn 
Rohm 3 80 
Rohr s 

*0% 23% RolnCm42 
34% 8% RallinE 06 

18% ios, Ralims .48 
38% 11 Roper 64 
47 32% Rarer 1.12 

287, 13', Rotochn 

9 33, Rowan .04 

82% 577, FtoylD 4.716 
29% 12% Rudmds 
30% is% Russar 
187, RusToa 76 
16% RusseM 02 
2l RyonH 100 
177, Ryder S .44 

S ■ 

107, 

s s 

SL rnds .161.4 13 
SPSToc .88 00 16 2 


SI 8 

391, 

45% 

30', 

27% 

23 

14% 


13 

45% 

19 


I?" 

2a% 

10% Sab.no 04 
W, iCP, SatmRl 76e 
22% 13% StgdBa 30 

15 83, Sipd3c 

5% 1% StgdS art 

383, an, safIKI s 02 
07% 29% Sa(ewyl.70 
363, 19 SUOLP102 
I7i, 5% vjSalam 
58 31% SalUqM 2A 

58% 34% Solemn 64 
40% 24% SOie&208 
S% 67, SJuanH52o 
12% 10 SJUanR 

621} 28% Sandr 60 
32% 22% SAndRCW 
28% 16% 8PeEPn2£8 

39% 261, SFeSoP 1 
73% 38% SaraLoi re 
41% 33% SfllWat 1.48 
38% W, 5avEJP1.76 
38% 2CT, sa*E KH 

14% 11 SovE (4108 

3 Savin 

4 Savin pi 

23% SCANA204 
45 ScfirPM.eO 
271, ScWmU0O 
8% SaAll 12 

63 1 , 39% ScaOP 104 
18% 12% Soonys S3 
42i, 21% SaaCot .42 
18% 11% SeuCt pH .46 
167, 15% SesC PIB2.10 14. 

17 15 SeaC ptC2 <0 13. 

51% 48 SaaC pflM.12 85 

301, ig% SoaLnd34j 
47, 1% SaaCo 

64 37% Seagrm 

19% 12% Saagui 


a 

42 

88 

38 

*f4 


1f% 11% 11% 

43% «3% 43% 

0 61 233 12% 11% 12% +% 

W *53 121? 12% 12% +% 

19 25 596 16% 15% 16 -r% 

15 168 13% 13% 13% +% 

29 4 37, 4 + «, 

9 30 125 357, 34% 35 + I 

20 17 4178 65*f 65% 65% 

4.9 11 36 u37% 35% 37 +% 

70 12% 12% 12% +% 

4 21 825 U50J, 573, 58», +1' 

1.4 12 3496 447, 43% 447, + is 

6 1 11 230 38% 38% 39 + % 

60 184 7% 7% 7% +1. 

1 10% 10% 1B% +l L 

1 0 57 221 601; 59% 60% + % 

70 16 27 26% 26% 26% - % 

14. « 21 20% 20% -% 

30 13 2780 30% 29% 297, - % 

20 17 639 68% 08 68% +% 

4 3 15 13 34% 3«% 34% + % 

40 11 66 35% 35% 35% +% 

30 4 37% 371? 37% 

80 4 137, 13% 137, 

47 3% 3 3 

12 43, 4% 4% -% 

50 14 315 40 39% 40 + % 

2.1 23 2323 84% 81% 84% +3> 

4 1198 5005 30 29% 29% 

1 4 15 IBS 8', 8% 8% -% 

2.1 12 783 60% 59 60% +H 

36 14 134 143, 13% 14% +% 

1 9 9 631 221, 21% 22 +% 

23 13% 13% 13% 

65 16 d15 15% -% 

12 IB 157, 157, 

2 48% 48% 48% +% 

9 27', 27% 277, +% 

24 2% Z% 2% 

17 14 1135 59% 58% .59% +1*. 
36 12i, - 10% 17, + % 


11 


20% 97, 
11% 9 
82% 50% 
133, 


63% 

126 

157, 

26% 

04 


37 


55% 32% 
60% 54 
62% 27% 

147% 63 
52% 381} 


*50 94 94 94 +17,1 

12 29% 29% 09% +% 

*100 90% 90% 90% +2 

*900 104 103 104 +% 

*60 1041j 104% 104% -1 
*70 108 108 106 -1 

*20 64% 84% 84% 

zlO80u9B% 93% 96% 43'. 
204 48% 48% 49% +1i,| 

35 30% 08% 30% +0V 

40 30 234 527, 52% 52% -% 

50 10 ITS 23 22% 227, >1, 

0 32 118 43% 43 43% 

2.0 21 5164 32% 31% 32% +1 

2015 1187 281, 24% 25% +1«J 
14. 6 168. 6% 61, . 6% 

1.3 17 258 16% 16% 16% 

24 16 1684 09% 28% 2B% +% 
12 59 29% 281} 29% 4% 

8.7 : 25 18% 177, 18 

26 18 2% 2% 2% +% 
24 19 4090 681, 86 68% 42iJ 

34 3931 20% 20 20 41, 

10. 445 48% 48% 49% +i« 

9.8 9 8274 23 22% 23 +% 

*100 38 38 38 +% 

*230 40% 42% 42% -% 
*580 45% 44 44% 41, 

2300.44%> 44%. 44% .-H.I 
020 .83% 831} 83% 41 
*1 . «1, 127, 13 4% 

132 12% 12% 12% 

2820 78% 75 75% +21 

103 10% 1.17, 12% 4% 
*1700125 104 104% 4% 

*80 t18 118 118 

*100 95%. 95% 95», 

*630 90 88% BO +1% 

WL . xfiOO 78 77 77 -.1 

50 14 -*47 u24% 23% 243, +7, 
32 13 8087 73 70 73 +3 

20 15 632 33% . 33 33 

W 1»17 17 “17 

12. 2 82- 82 82 

8.1 B 7237 87, . 9% 87, 

“ ao 187, 20 

3914 38% »% +% 
.8 12 882 «7, 41% 421, +% 
118 52% 52 82% 41 

6.3 9 41 19% IB 19 

24 387 17% 17 17% 4% 

10 117 9% 91, 9% -% 

2.4 15 835 71 70% 71 +% 

.4 30 24% 84% 24% -7, 

22 15 501 60% SB 80% +!, 

1.8 2 120 120 120 4 13J 

62 628 12% 12 13% 4 % 

0 51 230 23i, 22% 23% +1 
1.0 17 69 20% 19% 20 + % 

1.0 12 28 157* 15% 18% .4% 

89 6 % 8 %- 6 % 

20 20 12 28% 27% 28% 4% 

24 JfflB 57, 5% 57, 

IBM 1525 637, 62% 83% 415 
10 18 377 22% 21% 22% +1’ 

4.4 W 78 18% 17% 18% +% 

28 36 30 16% 18 18 -% 

5.9 11 583 . 33% 32% S3 +-% 

9-2 4 28% 28% 28% -% 

13. 36 34% 34% 34% +.% 

13. 30 03% 33% 03% 

Z8 17 286 56 54% 55 47, 

Pottt pi 3.7S 80 6 U0D% 80% 60% -% 

PotmEB.38 40 10 836 51% 80%- 01% +% 
17 - 1 147% 147% 147% 

80 233 50% . 487, 40% 4% 

1j*21‘ 10 28% 26% 88% +% 

4.4 10 146 25% 24% 24% 4% 
IB 83S 20% 197, 20 4% 

0 29 832 36% 35% 357, +% 

30 16 1922 77% 76 76 -% 

1.7 21 *45 .18% 16% 18% 

40 7 32% 32% 32% 

86 1 % 1 % 1 % 

5.7 94 B 7%' .7% -% 

10. IS 828 20 19% 197, + l L 

80 16 237, .233, 231, r-% 

7 241 12% 12 12% 

Z1B0 33 33 33 

*400 10% 107, 1Q7, 

4 000 9 87, 87, -% 

2400 20's 20 20 -% 

4 19% 19% 19% +% 

3 29 28% 29 

8 25% 25 25 — % 

12 22 21%. 22 +’. 

• • - 190 23% 23% 23% +% 

67 10 357 337# 33% 33% - % 

60 11 2082 43% 42% 43 +1, 

*200 461? 48 . 48% +2 

*460 49%- 48% «B% +% 

*116058 57% 57% +% 

39 ' 25% 24% 25 4% 

187 80% 79% 79% +’, 

28 28% 26 26 -% 

*1010BB% 89 88 4% 

zlOO 92% 82% 82% 431 

*246088% 88 881, +% 

*725066 84% 84% +% 

78 3% 3 3% -% 

7. 10 28 0f% 21% 01% -4% 

.4 fl 225 14% 13% M% 4% 

&0 12 1642 22% 22 22% 

1.1 21 372, 8% 8% 8% 

0 18 288 13 12% 101, +% 

4 1 110 15% 157, 1ST? + % 

8 133 5% 5% 5% 4% 

17 19 762 01% 79% 81 42 

02 12 *236 25% 25 28% +% 

110 '5% .5 S -% 

53 12 1B1 32% 32%' 001}. 4% 

10 14 154 29 08% 29 41 

R R 


43% 28% SealAir AR >4 17 E63 35% 34% 35% +% 

31% 23% SotfPwt.10 4 4 11 35 2S% 24.% ^i 4 +% 

50% 31% Scare ITS 4112 4074 43% 40% 43% +% 

107% 1C2% Sear pf7 460 7 2 230 1037, 103', 103', 

401, 247, SocPad.48 4.1 8 783 36 - 35% 36 +% 

37% 23% SvcCp & 40 10 01 540 31% 30% 31% +% 

137, 3% SvcflOE 118 101, 9% 9', -% 


23% 13% Shatters .72 
23% 9% Shawlm. 40 


50% 35< : 
30i, 

12 

22 % 12 ' 


S- 


PotEl pQ.44 
PotEI pMO* 

35% 22% PrenUn 40 

29 18 Pnmk ,1 10 

28 14% PrlmeC 

«5% 23 PrimMsOB 

82% 56 ProctGZ70 
iffi, 12% PrdR, 08 
43% 321} Prot&r 1.40 
2% 1% PniHC n 

8% 7% PruRI. ft44a. 

22% 17% PSvCol 2 
26 19% PSCrX PC. to 

13% 67, PSI«J 
33 00% PSIn plA 

11% 6% PSm pffi - 
11% PSvNH - 

26% 14% PSWN pi 
25% 15% PNH pffi . 

33% 22% PHH pffi - 

31% 19% PNH. pffi • 

27% IS'? PNH pfl= 

28', 17% PNH p»-.- 
37% 26 PSvNM2.se- 
44% 26% PS*EG2S6 
61 35 PSEG pH08' Z4 

52 381, -PSEG pu.18 fl.6 

60 437, .PSEG ,^505 87 

257, IS PSEG- pstn- a 7 
841? 58% PSEG. pffiitt- as 

26% 21% PSEG pC40 90 

95% 66 PSEG pt7 70 8.7 

88% 88 PSEG pfr.ffl 8 A 

89% 67 ..PSEG pS.08- 90 

91% 84% PSEG pf7-40 

37, 21, PuMtck . : 

M% iz% Pueblo « 

14% O', . Pft CH36 » 

24 13 PuomFLW- 

10% 6% PulPa n.09e 
24 «% PohaHrn2 . 

2* 15 PurotaL64j . 

8 47, Pyre 

84% 47 OukOH.40 

30 18% OuakSCBOo 

8% 5 ■ Ouatwt 

327, 2s%. Oueatai 72 
40% 193, CbRaO 0te 


68 


10 5U RBInd 04J 


86 7% 


56% 04% RJfl . Nbl 48 28 14 4704 53 


I2s5, irf -fL« frill 50 64 « itf 


7% 7% 

»l 


:i 

.... l +, 4 

139% 123% RJR pH 206 6.5 - 6 136% 1381,1861,-% 

1V« 8% RtC r -'00.42 81 *305 9% fl% 9% +% 

4%* 3% RPC . . M 8%- 2t, 2%- 

28 16% RTE 1 . 00 2.6 11 35 23 22% 22% 

18% 9% Rank* 8 81 11% -11% 71% -% 

77 -40% RalsPrfJtt . 16 15 124171% 70% 707, +% 
11 ' 6% Ramad 20 788 7% 7%. 7% +% 

043, rfl% flanco W 4.0 10 115 21% 20% 20% -% 

43, 2% RwgrO ‘ .528 3% 3% 3% -% 

M0 tel- Ra»Sth : -,4* * 15 .534, 71. .68% 70% +2J 

113 5%‘ 5 5% +% 

iz 150 2i% 20% 2i +% 

20 13 077 62% 61% 81% +% 

- 143 17, 1% JTj 

3? 6% 6% fi%- - 


t3.'j 4% fioynrt 
27% 1W, Raynr h2.00 
67% *fi7, Rayfhnl.80 
B 1% PeadStOSl 
IB 5 "MM Wt.Oft 
19% 3 tUBrt pH.38j 
l?% 12% RWW-1.40 84 9 

lfiij 8% Rccnen . 28 617 11% 11% «% +% 

— - Rpdtftif’02 ' 44 12 61 7% 7 7% +% 

Rwut- 72 1 1 . IMS U-16-7-, 

RuglFtw . 77 .Mi fl% B% +%. 

RetcnC 80 ‘ 24 flfl 33 32% 

RepAkr. . • -27 «73 Ul7 1fl% IP, 

HapOypSB Xfl 11 110,9% 9% S% ~% 


. 9 4% 4% 4% +% 
I 17 16% 18% 16% +% 


1£% 67, 

1 7, 

97, Hi,- 
33', 39% 
16% B 
14% 7% 


ShaHT2 90» 

Stvwjro SO 
Shoelwn 
Showbt 60 
25% 17% SierPad.72 
38% 23% Stoner 104 
587, 331, Singer 40 
407, 31% Slngr p(350 
Cl 12% Skyline .48 ' 

32 20% Sianary 

S', 1% vJSmiitsflaj 

105% 63% Srr*a 3 

51% 347, Smckra 60 
297, ya, SnpOns 04 
157, 97? Snyder 100 
37% 01% Sonet 2 

23% 14% SonyCpZIe 
3E7, 23% SooUn 100 
457, 38% SourcC 3.40 
07% 21% SrcCp pC-40 
31 23 -SCrE- pf250 

38% 26 SoJerliEje 
47% ai% Soedwnlb 
45% 28% SoetBk 100 
9 3 SoeiPSZ13« 

357, 221, SCaiaCJW 
00% 187* SouthC* 04 
41 22% SoindGUB 

57% 37 SNET1 ZB0 
29 10% SoUnCd.72 

567, 33% SoutmtB.12 
78 49% Sound pi ' 4 

14 6 SoumrtCMb 

51% 43% Somk pHrOSe 13. 

301, .16% SwAirt .13 
15«, W, - SwtFor 
20% 15% SwtGaHZS 
109% 75% SwBoll 6.40 
28 181, SwEnr 02 

367, 22 SwtPS 102 
20% 127, Spartan 02 
297, 18% SpedP 
78 45% Sperry 192 

567, 32% Springd 52 
50 35% StjuarO104 

101% 65% Squibb 2 
28% 19% Staley 00 
25% 18% StBPnt 08 
20% 10% SMoir .32 
55% 40% SrdOH 200 
33% 10% SlPac s 
34 1« SUPrda 64 

16% 12% StondexS? 

48% 27% SWlWM-04 
43 31% Surretn.08 

12% 10% StaMSHZO 
3% 0% Steogo 0B 

IB 7 , TO*, SrrtBcp 00 
50% 29% SterlDfll-32 
37% 207, SievnJ 100 
31% 25% StwWrtl.68 
Sflt, 39 SnneWI.GO 
50 25 SbmeC 00 

53 4B SbwC pt30O 
56% 341, STOp57ip.ro 
21% TO', StorEq 1.40 
7% 1% vJStorT 

21% IT StratMC-15e 
36 16% Stndm 00 

IOS, 4% SusvSn 
787, 32% SunCh 48 
14% 8% SunEI 
25% 13% SunEn n10O 
56% 42% SunCo 3 
IMP, 90% SunC pf 205 Z2 1 T03 

84% 42% Sundsoi.60 S5 12 940 52% 
7% 2 SunMn 

8% 47, SutlM pH.19 

28 15% SunTr a 

277, 1,% SupVols *3 

637, 397, SupMU 06 
18% 10 Swank 04 
143, 10% SymsCp 
72% 287, Svme*si60 
337, 17% Sysco s 04 


1 


118 101, g% S', 

30 19 IBS 207, 22 % 22% -% 

Z1 14 239 19% 18% 19% + % 

5 7 9 2064 u50%49% 50% +1' 

10 18 1328 07% 26 07% +U 

10 184 7% 7% 7% 

3.7 15 296 16% 15% 16% + 1 

60 14 1308 25% 243, 2S% +% 

as 10 105 34% 34% 34% ~ % 

0 13 757 50% 51% 50t, +% 

80 9 39'g 38% 38% 

30 16 99 14% 14% 14% +% 

7 21% 01 01% +1 

287 0% 2% 0% +% 

3 3 14 1681917, 91 91% +% 

10 19 22 40*. 40%. 40% -% 

Z4 17 473 07% 26% 263, +% 

15 44 10% 10% 10% +’ ( 

8 3 512 24 23% 04 

1.1 12 1368 19% 49 19 

49 71 24% 23% 04% 

7.6 24 44% 44% 44% +% 

80 2 26% 28% 26% 

85 : 0 -09% .-29% 29% -% 

6.7 13 11 37%'.- S7% 37%--% 

30 63 31% 31 31 +% 

Z7 18 5H 43% 431, 43% + % 

53. 24 18 4 37, 4 

6.4 11 1218535% 35% 35% +% 

016 9084 25% 04% 25% +'? 

4 9 13 23 40% 39% 40 - % 

5.3 13 279 53% 527, 53% +% 

13. 14 261 13*. 13% 13% +% 

Z3 21 750 48% 48% 49 + % 

50 84 88 B7% B7% 

2.7 6 1253 9% 8% 8', + % 

IB 46 45% 45% 

0 17 4532 22 01% 21', +% 

378 1120% 12% 123, +% 

6 B 11 62 19 16', is 7 , 

60 11 1042 106% 104% I06% + 1»| 

2.7 TO 00 19% 19% 19% -% 

S7 T4 *700 357, 3S% 3Slj - % 

3.1422 13 17 16% 18', +% 

91 44 20% 22% 22% 

Z52517 1983 75% 75% 75% + % 

2 9 27 115 5?% 51% 52% +!«, 

40 14 SO 41% 30% 41 +11, 

10 26 *887 o122 118 1217, +#*, 

20408 1554 28% 27% 28% +7, 

Z7 17 *324 21% 20*4 21% +% 

1.9 15 *2K 187, 16% IB 7 , + % 

80 4512 45% 45% 45% +% 

13 B8 26% 26 28% 

ZOlt 56 31% 31% 31% -% 

15 13 35 15% 14?, 14% 

20 13 414 36*. 35% 36% +% 

20 12 2 42% 42 .42% +% 

90 40 10% 12% 12% 

Z7100 22 3% 3 3 

50 TO 34 14 13% 137, 

27 04 5615 48% .47% 48% +% 

30 1035 33% 32% 33% +% 

13 31 *133 27 267, 26% +% 

3 4 11 17 .46% 46% 46% -% 

10 572 46 43% 45% +2'; 

60 89 5(1% 49% 60% +», 

24 23 211 47 467, 4«% +% 

9.1 14 *143 16% 141, 15% + % 

19 535 2% 2% 2% -% 

11.9 58 20t, 20 20 -% 

Z4 16 233 33% 32% 33 +% 

187 9% 8*, 67, -% 

.7 m 41 71 

1022 11 

11 ITS 147, 

10 11 729 50 


70% 70'j -% 
IIP, 11 +% 

W% 147, 

49% 493, +% 
103 103 +11, 

50 52 -% 

3% 3% +% 

6«%+% 
23% 24% +1 


547, 30% TECO 

10% 87, 7GF 
04 15% TNP 

38% 21% TBS 
' - 75 TRW 

140% TRW pr4.S0 04 
11-16 vjTjcSl 
73% TaftBrdl.tS 
Tttlay .30 
Taney p< 1 
Tambd 3 40 
Tandy 
Tettm* 1 

Tefcom 

TeWyn 


110 
201 
2% 

T17 

24% 18 
25% 18% 

121% 73 
45 32t, 

64% 47% 

2* a 

227, ToirntB 40 

W 38% Tele. 

56% 35% Tempin 72 
41% 34% Tenncd04 
105% 101 Tenc pr 
29% 17% Terdyn 
15 71} Teaoro .40 

27 HP, Tenor p<3.1B 
39', x Texaco 3 
32% 14% TxABc .40 
33% 16% To*Cm1 56 
41% 24 TexEst 1 
57% 48 


115153% 

11 734 6% 

14 604 24% 

1.7 00 556 2+% 23% 04% + % 

10 16 657 57 561; 57 

10 31 31 13*, 13i, 13% -% 

18 28 12% 12% 12% 

2 3 21 2257 68% 67% 68% + 1% 

0 24 654 31 29% 31 +U 

T T T 

202 50 14 275 50% 49% 50% +% 

30 126 3% 9% 91, -% 

1.32 56 12 318 23% 23% 23% 

1 2 6 01 185 3B 371, 38 +1 

3 2.9254 i« 102. 100% 101% +H, 
1 168 188 188 +3 

44 1% 1% 1% -% 

10 94 *115 115% 115 115 - % 

1.5 13 34 20% » 20% -% 

4 4 9 22>? 22% 22% 

30 21 151 114% 112% 1143,+ H 

14 1915 35% ' 34% 35 + \ 

17 SS 198 5fl% 56% 58 +V. 

2i . 17, 12, I', 

12 808 315% 309 316% + TO) 

20 24 847 » 18% 193, +% 

12 636 5S% 53% 54% +11. 


12 Month 
tfcgk law 


27% 

12 % 

32 

48 

38% 

112 

£H. 

4% 

i? 

M% 

24% 


Cb'ge 

P/ Sis dose Pm. 

Stock Dw 111 E lOOsHigk law Quae Gore 
21 TolE adjprCQreO *10121% pa 20 -% 

9 TollBr n S37 10% 9% 10% + % 

14 Tonka 9 0? 0 ID 230 30% 2 »r 301} +% 

29% Toolfll s 4{j 3 18 107 471} 45 47% +2>. 

18% TrchmsSOr 20 11 1143 30% 29% 30 

103% Trcli p(8 57e 80 10 1D4% 104'j 1041- + % 

15% TcroGO 00 Z 1 13 516 24% 227, 2c% -J, 

665 3% " 

208 3>< 

6 2% 

37 4530 32 

17 27 310 20?, 20% 20% +% 

98 80 14% 14 141, +% 

90 17 — 


Tosco 
v [Towle 
vjTwIc pi 
TovRUs 

Tracer .36 


», 5% " 

31? 3% 

r% 2% 

31 311- +% 


15% 12% Traml nl.40 
a 127, TWA 


16 9 TWA pi 205 15. 148 15% 


a 

58 

8 


165 15 
02 BT 0% 

*130 1Q1 


MPa 26% Tianair*08 
28% a% Tranlntsa 
15 11% TAfllly 1 70 

19% 1’% TmCoegl 15 

10% 6% Tmscap 
63t? 35 Trttnscd Me 12 

59 48% Tinsc p«?J 6.3 

21% 3% TranEx2.3& 16 
11% 57, Tr arisen 
104 Set, TrG pi 10 32 10 
101% 9J7, TrGP plB.64 a.7 
26% 2«, TrGP pC0Q 95 

35 237, TmwWs 40 133 *|J5I37 

»% 39% Travleriw 48 12 1502 45% 
Bftl. 51 Trav pi 4 16 7 4 107 56 

30% 22'g TnCon363e 12 

34% SB TrlCn ptzsg 7 3 

06% 9% Tnahi a .12 

25% TO Trifnd pi ]? 

36 26% Tnlnd p 12-22 

78 43 Tribune I 

5% 1% Trlcntr I7e 

7% 5% Tried 

20 101; Tnnty 

81% 42% Trinovri 40 
35% 13% TiHEng IDO 

28% 205. TrttE pf 2 
647, 37 TacsEP330 
223, 6t? Tune, s 
201, 14% TwinOs 70 
373, T7 7 , TycoL S 40 


16», 1§7, +0, 

15% 15% -% 


4.9 15 003 345. 34% 34% - % 


24 25% 25% 25% + % 


13', 13», 13', -% 


11-* 12 
16% 16ij 


1299 444, 43% 441, 
6 51 51 61 


M% 14% +% 
9% 9% + % 
101 101 - 1 


*20 99% 99% 99% 

1 26 26 W 

30% 30% ♦% 
44% 45 + % 

55% 56 + % 

136 30% 30% 30% 

“ 34% 34% 34% -% 

047 25% 247, 25% -% 

6 25 243, 25 

35% 35% +% 
54% 55% -J 4 
1% I?, + % 

5% 5% + % 

141, 14% _% 


10 

5 9 
5 

53 18 35% 

1 5 12 463 66 

913 178 I', 

-00 3 6 13 20 5% 

00 3 5120 103 14% 

2 1 6 *700 66% 66% 663. +% 

.6 12 296 15% 15% 157, » % 

58 78 223, 22% 223, +% 

5 2 12 1226 63% 62% S3 

87 18% 

4 8 33 14>, 


AMEX COMPOSITE CLOSING PRICES 


Suck Oh 

ACiHW 
ACIpl 120 
AcmePr 
Acton 


V) at 
E 100* High 
M 7% 

no 11% 
1 16 3% 
13 2% 


AdRuSl 160 16 88 20 
.AfllPH 44 32(376 81'-. 
AIMW 71 8% 

Alpholn 192 9% 

- Anwahf 20 34 1472 17% 
Atertiel »e 6 106 12% 
DMnA .52 84 303. 

AMzeB 52 4 15% 

AMBKJ SO V* 

APcfl 96 41 P, 

Agrees .18 71 17 13% 

1 AipRuyl T1| 3 546 5% 

■ ASclE 135 61 63. 

Jbnpoi .06 10 40 S% 

‘Andal 17 CD 13 

I AndJcb 

: vjAngfov 

j Armlm 

Ururafl 8 

1 Asmrq JO 50 1034 
1 Astrotc 428 

-AUSCM 


law Qosa Ctae 

'% 7% ^ 

11 '-+ % 
*1 

c>- % 
18-, + % 
ei +2 

0% * % 
at,- % 

17% -» 1, 
12 % - % 
»%- •« 
'9% + % 
3%- % 

483. +1% 

O'? 

4", 

BJ. - % 


21 r-, 
w % 

8 4% 

is 22% 

1% 

SS3 % 


H’S 

P 

19% 

»% 

B% 

tr-, 

17% 

12% 

20 ', 

194, 

3% 

48’- 

13 

8% 

:% 

«i, 

2% 

* 

41, 


I 

IBAT 19+ 
1 Banstrg 
BerwRG 


11 


=3, 

li- 
S-16 

B B 

742 5 19- IB 5 lt-18 5 13-16 - 
31 
so 


'2*5- i 
2-%+ % 
h- •» 

41- - % 
22 % 

6% t l, 
1%+ % 
% + % 


BIcCpS 48 15 

BtgV .44 IT 

BmkMI 1 11 

BkmruA .45 
iBIountB TO 33 
lEtowVal 2D 
jBowmr 15 
|Bo*me ■" “ 

jBrscits 


80 


94 


18% 18% +% 

- 1«» 14% 

1117 ZB8 35% M% 35% +% ; i rwvfiu 
171. 111- Tylei 40 3 3 18- 104 12% 117, 13 i, +%J 

U | ' ChmpP 

*221850', 49% S0t. * % ‘ 

19% 30 


64% 45 UAL 

237, 13% ucca 

26% 14*% UDC « 

28% 20 UGI 
13% 9 UNCI nt. 

18% 10', URS ' 

4G>, 301, USFG 2 32 
53% 521. USFG pM.TO 


43% 10 USG 

33 14% USX 

58% 35% USX pM 80e 13. 

33 2S', USX pi 205 8 9 

106 94% USX pllO.75 1Z 

1% % USX wl 

32% 14 UniFret 00 7 

HZ’; 53% Unilvr 3e 
7143, 107% UmNV 5 86e 
54% 33% UCampl 64 
25% 18% UCarb s10O 
UnCrb rt 
UnlonC 
UnElocI 84 
UnEI pi 4 
UnEI pIM 4 


u u 
1 20 

18 9 20 

9 582 23% 21% 23% +2 

Z04 80 131 26 25% 25% -% 

12 131 10% 10% 10% +% 

-35r Z3 210 15% I4J, 15% + % 

5 8 32 754 39% 38% 393, +% 

7 7 263 53% 53% 53% 


06 2.7 10 1423 36 
Cpl-20 7.1 


20 18 66 


35', 36 +% 


3% 3% 

13% 5% 
29% i6>, 
49 32 

34% 30 
94% 65% 


7 1 


89 

13 


UEI plL B 8.5 


3779 in. 

1ff% 

16', 

+-% 

227 

37 

36 

36% 

-)» 

244 


247, 

25% 

4 

19 

K>% 

«®2% 92% 

-3% 

55 

13-16 

3* 

% 

+ 1.- 

190 

27), 

27 % 27% 


66 

107 

105% 107 

+ 2% 

275 

u221',217 

2203, 

+ 6+ 

625 

47% 

45% 

46% 


3601 21% 

20% 

£1 

+ ■% 

333 

3% 

3% 

J'- 


68 


9% 

9% 

"% 

1684 u30 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Optimism on 
lower rates 
resurfaces 


OPTIMISM over Interest rates, rein- 
forced by a strong bond market, brought 
a sharp advance in Wall Street stock 
prices yesterday, writes Terry By land in' 
New York. 

The Dow average rose nearly 30 
points to close confortably above the 
1,800 mark in its largest daily gain since 
the end of May. 

In addition to its hopes of lower inter- 
est rates, the market was helped by the 
steadier trend of crude oil prices, and 
the growing belief that the sharp correc- 
tion in the market has been good for its 
health. Stock prices ended a shade un- 
der the day's best levels with the Dow 
Jones industrial average finally 28.54 
points higher at 1,811.16. 

Turnover was moderate, but gains in 
blue chips later spread throughout the. 
market. The surge in bullion prices and. 
in mining stocks in Johannesburg found 
a response in the gold mining stocks 
traded on the US over-the-counter mar- 
kets. Echo Bay Mines, the Canadian 
gold producer, rose sharply before sett- 
ling at $20%, up Hr and well off the day's 
best quotation. 

On the New York Stock E x c h a n ge, • 


ASA Ltd, the dosed end investment 
trust which provides the main vehicle 
for US investment in South African gold 
mining issues, jumped $l'/< to £35%. 
Homestake Mining, the US gold produc-’ 
er, added SI to £25%. 

The revival of support for precious 
metals was not lost on other metal-or- 
ientated issues. The most active stock on 
the New York Stock Exchange was Kais- 
er Aluminum & Chemical, up SI at £15% 
with nearly 2m shares traded before 
mid-session. Alcoa gained £1% to $35%, 
and Reynolds Metals, another leading 
aluminium producer, jumped £1% at 
£41%. 

Treasury bonds gained three quarters 
of a point as the credit markets looked 
for lower rates now that the US Treasu- 
ry funding operation has been success- 
fully concluded. 

Wall Streets view that the rally in oil 
prices will prove, on balance, more fa- 
vourable than harmful for US corpora- 
tions also helped stocks. The precipitous 
slide in crude prices has been highly da- 
maging to many areas of industry and 
has posed serious questions for the 
banks. 

Stocks in the major US oil producers 
gained ground in response to higher 
crude prices. At £63 Exxon added $% on 
moderate turnover, Atlantic Richfield 
gained $% to £52% and Chevron $% to 
540%. 

But chemical stocks also did well al- 
though they will suffer increased feed- 
stuff costs as oQ prices rise. At £51% 
Dow Chemical gained £1%, and Du Pont 
at $78% was £1% better. Union Carbide 
edged up S% to £21 as the company' 
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1 tool i- 

1 1981 

1982 

i 

1983 

1984 

STOCK MARKET INDICES 

NEW YORK 

August 11 

Previous 

Year ago 

. DJ Industrials 

1*11.16 

1,782.62 

1,320.79 

DJ Transport 

721.75 

712.88 

679.89 

DJ Utfilies 

205.64 

204.00 

155.06 

S&P Composite 

240.68 

238.88 

188.32 

LONDON 




FT Ord 

1228-7 

1.217.4 

964.2 

FT-SE 100 

1,542.8 

1.526.7 

1.286.3 

FT- A A0- share 

779.70 

757.22 

637.21 

FT- A 500 

836.90 

831-22 

678.77 

FT GoM mines 

238.0 

202.9 

349.1- 

FT-A Long gilt 

9.56 

958 

1025 


1985 


1986 


1986' 


TOKYO 

Nikkei 
Tokyo SE 


17.479.11 17,43553 12,401.2 
1,437-22 1.42654 1,001.25 


AUSTRALIA 

All Ord. 

Metals & Mins. 


1.153.9 1.153.1 

5385 533.2 


941.7 

539.1 


AUSTRIA 

Credit Aktien 233-24 232.65 17B.78 


BELGIUM 

Belgian SE 3,787.24 377922 2.311.24 


CANADA 

Toronto 

Metals & Mints 
Composite 

Montreal 

Portfolio 

2.0999 

3,041.9 

1.517.76 

2,017.0 

30179 

1,501.26 

2.087 

2,778.4 

136.42 

1 DENMARK j 

SE 

206-71 

207.14 

21407 j 

1 FRANCE 9 

1 CAC Gen 

360.40 

378.1 

2179 

| hid. Tendance 

145.50 

144.4 

809 

1 WEST GERMANY | 

1 FAZ-Aktien 

665-00 

646.45 

48022 

1 Commerzbank 

2,01400 

19529 

1,413.1 


HONG KONG 

Hang Seng 


1,927.04 1.831.29 1,676.51 


ITALY 


IWIIAfcHiAlfP 

Swiss Bank Ind 


523.80 514.4 456.1 


WORLD 

MS Capital bin 


Aug 6 
332-2 


Prev 

331.2 


216.5 


COMMODITIES 


(London) 

Aug 7 

Prev 

Silver (spot fixing) 

371.75p 

35Z35p 

Copper (cash) 

£88690 

£881.25 

Coffee (Sept) 

£1.86690 

£1.833.00 

03 (Brent Wend) 

S13525 

$12,775 

GOLD (per ounce) 


August 11 

Prev 

London 

£387.00 

$369,875 

Zurich 

$38990 

$36825 

Paris (fixing) 

$38425 

$36496 

Luxembourg 

$383.00 

$361.50 

tyew York (Dec) 

$398.50 

$382.50 


CURRENCIES 



US DOLLAR 

STERLMQ 

(London) 

Aug7 

Previous 

Aug 7 

Previous 

-» 

-- 

. - 

1.4865 

1.4735 

DM 

2.0605 

2.0695 

10625 

3.05 

Yen 

153.75 

154,1 

2889 

2279 

¥¥r 

6.69 

6.72 

9.945 

9.9025 

STr 

1.6560 

19675 

2.4625 

2.4575 

Guilder 

29210 

29315 

3.45 

3.435 

lira 

1,416 

1,4239 

2,105 

29979 

BFr 

4295 

4295 

63j40 

63.15 

Ct 

19855 

19855 

2.0620 

29415 


INTEREST RATES 


(3-month altered rate) 

C 


Aufllt Prev 


9*%# 10 

SPT 4% 4%« 

DM 4% 4’%. 

HRr Tk TU 

FT Looted Martmnk ftdng 

(ottered rate) 

3-month USS 67, • 6fti 

6- mo nth USS 6%* 6%s 

US Red Funds 6V 6% 

US 3-month CDs 6.10' 6.35 

USS-maalbT-MSe 5.66* 558 


US BONDS 


Treasury 


August 11* 


Prev 




Pries 

YMd 

Price 

YMd 

6% 

1988 

100 

6.625 

1003a 

699 

714 

1993 

100'%| 

6.801 

99*%* 

7916 

7% 

1996 

100*%1 

725 

99'%» 

7.455 

7)4 

2016 

98*15* 

795 

96'%i 

7956 


Source: Harris Trust Savings Bank 


Tre e m ry Index 

Aug 11* 
Return Dbjt** 


Maturity 

(yaw) 

1-30 
1-10 
1- 3 
3- 5 
15-30 
Source: Morris Lynch 


155.30 +156 
147.64 +0.48 

136.44 + 0.22 

150.04 +0.47 
182.91 +457 


YMd Day's 
change 

7.13 -0.12 
659 -0.08 
655 -0.08 
7.03 -058 
754 —0-26 


Banca Comm. 

739.37 

743.76 

36296 

Corporate 

AuaustS* 

Prev 


NETHERLANDS 





Price 

Yield 

Price 

Yield 

AMP -CSS Gen 
ANP-CB5 Ind 

293.00 

294.70 

290.4 

2909 

215.1 

1889 

AT AT 

3% July 1990 

9114 

690 

91* 

6.38 

NORWAY 
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General Motors 
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91 
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16496 

18326 
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9% March 2016 

96 

9.79 

J&P 

2,56190 

2938.39 

1,367.10 

Source: Salomon Brothers 





FINANCIAL futures 


CH ICAG O Lai sat ttgti Low Pnrv 

US Treueurv Bonds (CfiT] 

8% 32nds of 100% 

Sept 99-25 100-04 99-09 99-03 

US Treasury BSs (MUf) 

Sim points of 100% 

Sept 9450 9451 94+8 94.45 

Certificates of Deposit (1MH} 

Sim points oM 00% 

Sept n/a n/a n/a 93.95 

LONDON 

Hina m o nth Rnro do lta r 

Sim p oints of 100% 

Sept 9354 9356 93.63 93.80 

20 year Notional Gfll 

250,000 32nde of 100% 

Sept 120-16 120-20 119-26 119-28 


blamed the Bhopal disaster on sabotage 
by a disgruntled employee. 

Among the blue chips IBM closed SI 
up at S131 after bearish press comments. 
Other technology issues were firmer, led 
by Digital Equipment, up £4 at S96% af- 
ter the same investment article had sug- 
gested that Digital was faring well 
against IBM as the computer competi- 
tion intensified. 

Major market indices were boosted by 
strength in the Detroit motor stocks, 
which were recommended by an analyst 
at First Boston, who forecast that they 
could gain 50 per cent “within six 
months to a year.” 

General Motors bounded £1% ahead to 
£71%, Ford S2% to £56% and Chrysler 
$ 1 % to £38%. Turnover in the car makers 
was not heavy, however. 

Special situations included a rise of £5 
to $64 in Hammermill Paper after Inter- 
national Paper, world industry leader, 
had bid £64%, to rescue Hammennill 
from the bid from Mr Paul Bilzerian’s 
investment group. 


TOKYO 


Dampened 
by summer 
holidays 


MIDSUMMER vacations and concern 
over high prices dampened trading ac- 
tivity in Tokyo yesterday, but share 
prices managed a moderate advance, 
writes Shigeo Nishiwoki of Jiji Press. 

Investors sought some large-capital is- 
sues, medium-sized constructions and 
securities houses for short-term capital 
gains. 

The Nikkei average ended at 
17,479.11, up 43.58 from last week’s close. 
Gainers outpaced losers by a narrow 
margin of 409 to 402, with 149 issues un- 
changed. 

Volume decreased from Friday’s 701m 
to 39flm shares, one third of July’s aver- 
age daily volume of 950m shares. 

The stock market lost steam in sharp 
contrast to July when it showed a strong 
performance paced by low-priced, large- 
capital stocks. 

Fund managers are on holiday, and 
institutional investors are awaiting the 
announcements of US economic statis- 
tics, including retail- sales for July, 
scheduled for later this week. 

In addition, stock prices are still at 
precariously high levels while many in- 
vestors are unable to decide which is- 
sues will lead the market in the future. 

On the trading floor Mitsubishi Heavy 
Industries topped the active list with 
42.70m shares changing hands, rising 
Y21 to Y54JL ; 

Toshiba, the second-busiest issue with 
36.70m, advanced YB to Y563. Tokyo Gas, 
third with 17.11m shares, jumped Y22 to 
Y792. Nippon Kokan and Nippon Steel 
gained Y3 and Y2 to Y233 and Y192, re- 
spectively, ranking fourth and fifth with 
15.79m and 8.98m shares. 

Medium-sized constructions scored re- 
markable gains, supported by specula- 
tive buying- Sumitomo Construction 
leapt Y46 to Y82Q and Tekken Construc- 
tion Y34 to Y750. Sumitomo was the 
eighth most active stock with 6.77m 
shares traded and Tekken ninth with 
6.60m. 

General contractors firmed, including 
Ohbayashi which rose Y3 to Y778, but 
their trading was very light 

Tsukishima Kikai and Topre reg- 
istered daily limit gains of Y100 ami 
Y200, respectively, to Y991 and Y1.550. 
There were rumours that speculators 
were hunting Tsukishima Kikai. 

Biotechnology issues also ended on a 
firmer note, with Daiichi Seiyaku up 
Y11Q to Y2.710 and Mitsubishi Chemical 
Industries Y30 higher at Y855. 

Securities houses, which performed 
strongly in July, attracted buying inter- 
est Nomura Securities soared Y11Q to 
Y2.910 and Daiwa Securities Y9Q to 
Y1.860, both all-time highs. 

Kokusai Denshin Denwa (KDD), the 
highest-priced issue among listed 
stocks, rocketed Y1.000 to Y39.800. 

Bond trading was also inactive 
throughout the day. Investors were 
awaiting key US economic data to be re- 
leased this week, and the uncertain out- 
look for the yen-doll ar exchange rate 
was another deterrent from entering the 
market 

In early trading the yield on the 
benchmark 62 per cent government 
bonds, maturing in July 1995, fell from 
Friday's 4.670 per cent to 4.660 per cent 
on small-lot buying. Later, however, the 
yield bounced back to 4.675 per cent 


HONG KONG 


EARLY profit-taking was countered by 
heavy overseas buying to leave Hong 
Kong mixed at the end of the session. 
The Hang Seng index, which opened 
with a 28-point loss, gradually recovered 
to end only 425 lower at 1,927.04, down 
from Friday's record. 

Banks and financial issues were popu- 
lar, and some managed to erase their 
losses, Hongkong and Shanghai Bank 
added 5 cents to HKS7.00 while Hong- 
kong and Kowloon Wharf recorded a 
similar rise to end at HKS7.85. 


CANADA 


MINING STOCKS and golds helped to 
extend the rally in Toronto for the fifth 
session as bullion and other commodity 
prices strengthened. 

Among golds Campbell Red Lake 
added C$1 % to CS28, International Coro- 
na moved C$1 % ahead to CS21% and 
Echo Bay Mines CS% to C$28%. 


LONDON 


THE UNDOUBTED feature of the day in 
London was gold as fears revived that 
an escalation of the economic measures 
against South Africa could result in dis- 
ruptions to supplies of both gold and 
platinum. 

Le ading producers surged higher with 
Vaal Reefs up £8% at £43% and Doom- 
fontein 78p up at 531p while Impala Plat- 
inum put on 115p to 750p and De Beers 
deferred 28p to 435p. 

Elsewhere, blue chips and other lead- 
ing stocks moved a few pence cheaper 
although selling pressure was light The 
FT-SE 100 share index added 16.1 to 
1,542.8, and the FT Ordinary index end- 
ed 112 higher at 1228.7. 

Gilts fluctuated with the exchange 
rates, and longs ended around % up. 

Chief price changes. Page 27; Details 
Page 26; Share information service. 
Pages 24-25. 


SINGAPORE 


ECONOMIC data and statements from 
Malaysia’s recently elected Prime Minis- 
ter buoyed confidence in Singapore, and 
blue chips, especially Malaysian issues, 
firmed steadily. 

News of second-quarter growth in the 
gross domestic product fuelled the rise 
while Malaysia's Bank Negara decision 
to suspend 23 investment cooperatives 
having difficulty meeting withdrawal de- 
mand only affected the morning session. 

Institutions sought Fraser & Neave, 
up 30 cents at SS8.15, and Singapore 
Press, 10 cents higher at 5S8.30. 

Among banks OCBC added 10 cents to 
SS7.40, and UOB gained 4 cents to 
S£326, both after lower first-half earn- 
ings. 


AUSTRALIA 


INDUSTRIALS continued uneasily 
ahead of next week’s budget and the Ju- 
ly balance of payments figures which 
are due this week. 

Golds continued to dominate trading, 
and the gold index jumped 40 to 1,150.3 
while the All Or dinar ies only managed a 
gain of 02 to 1,153.6- 

GMK rose 70 cents to AS11.00, Kidston 
and Sons of Gwalia each gained 30 cents 
to AS7JL0 and AS5.70, respectively, and 
Central Norseman ended 60 cents high- 
er at AS10.90. 


EUROPE 


Industrials 
and miners 
find favour 


STRONG international buying surfaced 
in European industrial and mining 
shares yesterday. 

Frankfurt enjoyed another surge of 
activity, with the Commerzbank index 
rising 62.50 to 2,014.50 after the 64-point 
jump on Friday. 

Profit-takers t rimme d some of the 
strongest gains in the car maker and 
chemical sectors, but brokers identif ie d 
the underlying sentiment as fundamen- 
tally bullish. 

The car makers, buoyed by the latest 
federal data on June registrations which 
showed a 4.4 per cent year-on-year in- 
crease, saw VW sprint DM 29.10 to DM 
503.60, compared with an early DM 510. 

Daimler finished DM 55 higher at DM 
1247, and BMW firmed DM 13 to DM 
531. Strong Swiss and British buying 
was noted. 

Ranks suffered some brisk profit-tak- 
ing but still finished up on the day. 

Deutsche Bank, the largest “univer- 
sal” bank in West Germany, added DM 5 
to DM 827 after an early DM 838 while 
Dresdner showed a DM 12 gain to DM 
447. Insurer Allianz remained volatile 
with its DM 55 jump to DM 2,425. 

Moving against the trend were some 
of the leading stores groups which are 
beginning to report summer sales data. 
Karstadt reversed an opening gain of 
DM 4.50 to close DM 7.50 cheaper at DM 
432, and Horten showed a DM 9 decline 
to DM 210. 

Among mixed engineers, Mannes- 
m ann, which announced a large Czech 
-order for one of its subsidiaries, rose 
DM 4 to DM 197 after an early DM 203 
while KHD lost DM 10 to DM 225. Linde 
dosed down DM 1 to DM 717. 

In the bond market, prices showed 
gains of about 25 basis points mainly on 
an overflow of enthusiasm from the 
stock market and on the hopes that in- 
terest rates would fall shortly. 

The Bundesbank sold DM 69.9m of pa- 


per compared with Friday’s safes of DM 

100.9m. " 

' Strong overseas demand was evident 
for the federal 6 per cent 2016, which 
added 30 basis points to 10225. - 

Stockholm was the other main feature 
of European trading as the bourse hit a 
fresh peak. Declining interest rates, 
hopes of good corporate profits awl a 
change in share taxation we re {Ma d by 
brokers os the cause for the upturn . 

Electrolux was the most active with 
its SKr 8 rise to SKr 305. The world 
surge in gold prices buoyed mining awl 
metal shares, pushing Boliden SKr 11 to 
a record SKr 230. ■ ■ „ • 

Volvo was SKr 5 higher at SKr 408 
while Asea. due to report second-quarter 
figures later this week, slipped SKr 1 to 
SKr 377. 

Total turnover fen slightly to SKr 
32lm from SKr 361m, and the Afforts- 
varlden General index gained 3.6 to a 
new high of 718.5. 

Amsterdam saw strong foreign - 
mainly West German and British - buy- 
ing which boosted the ANF-CBS Gen- 
eral index 12 points to 293.9. . 

Internationals were busy ahead of re- 
sults. Philips added FI 1 to FI 51.80. Uni- 
lever jumped FI 520 to FI 505,50 and 
KLM at FI 4920 was FI 220 stronger. 

' Bond prices firmed on the p rospe cts of 
.lower interest rates, and the CBS born) 
index added 0.30 to 118.10. . 

, Brussels was little changed apart 
from a BFr 5 jump to BFr 130 for steel 
group Cockerill and a BFr 50 gain to BFr 
8.900 for Petrofina. Paris was becalmed, 
with only isolated interest in construc- 
tions and some mines. 

Zurich firmed on rate hopes, with in- 
ternationals and banks finding steady 
support Milan was restricted by low 
■ turnover and slipped slightly. 

Oslo was led higher by industrials, 
notably Kvaerner, up NKr 2J50 to NKr 
167. 






SOUTH AFRICA 

THE RUN to record continued in Johan- 
nesburg as the price of gold soared. The 
gold index posted its biggest single-day 
gain on a rush of local buying interest 
Vaal Reefs shot up R22 to R322, and 
Anglo American Gold added R47 to R314 
while among platinums, responding to 
higher, world prices, Impma gained 
R625 to R5725 and Rusteuburg R2.5Q to 
R54. 
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NOTICE OF REDEMPTION 
To the Holders of 


Phoenix Mutual Mortgage 
Funding Corporation 




10%% Sinking Fund Bonds due September 12, 1992 


NOTICE IS HEREBY GIVEN that, on September 12, 1986, pursuant to the provisions of the 
Indenture dated as of September 1, 1985 between Phoenix Mutual Mortgage Funding 
Corporation (“the Issuer”) and The Chase Manhattan Bank (National Association), as Trustee, 
the Issuer has exercised its right to make an optional sinking fund redemption pursuant to 
Section 3.02(c) of Article III of toe Indenture, in addition to the mandatory sinking fund 
redemption requirement of Section 3.02(b) of Article 111 of the Indenture. 

The aggregate principal amount of Bonds to be redeemed is $3,296,539.40 representing 
$1,648,206.40 principal amount to be redeemed pursuant to the optional sinking fund 
redemption and $1 ,648,333 principal amount to be redeemed pursuant to the mandatory 
sinking fund redemption. The aggregate principal amount per $5,000 of original principal 
amount of Bonds to be redeemed is $177.10, representing $88.55 principal amount per $5,000 
of original principal amount of Bonds redeemed pursuant to the optional sinking fund 
redemption and 588.55 principal amount per $5,000 of original principal amount of Bonds to be 
redeemed pursuant to the mandatory sinking fund redemption. The aggregate principal ■ 
amount of Bonds remaining outstanding after giving effect to the optional and mandatory 
sinking fund redemptions will be $89,773,460.60, representing $4,882.90 per $5,000 of original 
principal amount of toe Bonds remaining outstanding. 

From and after September 12. 1986. interest on the portions of the Bonds to be redeemed will 
cease to accrue. Coupons which shall mature on said redemption date should be detached and 
surrendered for payment in the usual manner. Payment of principal on the Bearer Bonds will be 
made only upon presentation and surrender of the Bonds at The Chase Manhattan Bank, S.A. 
(Luxembourg), 47 Boulevard Royal, Luxembourg, Luxembourg, The Chase Manhattan Bank, 
N.A. (London), Woolgate House, Coleman Street, London EC 2P, 2HD, England, Banque de 
Commerce, S.A., 51-52 Avenue des Arts, B-1040 Brussels, Belgium or The Chase Manhattan 
Bank, N.A. (Switzerland), 63 Rue du Rhone, 1204, Geneva, Switzerland: 
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Phoenix Mutual Mortgage Funding Corporation 

By: The Chase Manhattan Bank (National Association) 
Trustee and American Paying Agent 




Dated: August 12, 1986 
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NOTICE OF REDEMPTION 
To the Holders of 


U.S. $75,000,000 TransCanada Pipelines limited 

17%% Notes due October 1, 1988 


_ 




. lr IS ,h . at - pursuant to the provisions of Condition 4fa) of the above- 

described Notes and Section 4t c) of the Fiscal and r " 


*- «- J °f die principal amount 

PaymeotwiUbe male in US. Dollars on and after October 1, 1086 upon presentation and sur- 


••is- 


render of the above Bearer Notes with coupons due October 1. 1987 and subsequent coupons 
attached, subject lo applicable laws and regulations, either (fijat the office of the Fiscal and Pav«n* 




Payments at the office of any paying agent outside of the United States will he made bv check 
drawn on or transfer to a United btaies dollar account with, a bank in the Boroush or Manhattan, 
Ctly and State of New Wk. Any payments made by transfer to an account maintained by tlic 
payee mlh a bank in the United Stales may be subject to reporting to the United Slaleslnterrwl 
Revenue Serv.ce URS| and to backup withholding at a rate of 3T« if pavee not recocniiftJu! 
exempt rec pent fids to provide the paying agent with an executed IKS Form W-S.TerutVii 
under penalties of perjury that the payee is not a United States person or an executed IRS Farm 
^ certifying under penalties nl perjury the payee’s taxpayer identification number (emnlov™ 
identification number or soc.al security number, as appropriate). Those holder* ivhoare r"L'r«l 
to provide their correct taxpayer identification number on Internal Revenue Service ForotxBJ 1 
and fill to do so may also be subject to a penalty of S50. Please therefore provide the appropriate 
certification when presenting your securities for payment. opprupnarc 

® ear ^v^?! eS i urrcn, I cr ™ pJJ'menl should have attached all unmatured coupons ammr- 
tenant thereto. Coupons due October 1, 1986 should be detached and collected in the E 
manner. 

From and after October 1, 1986 interest shall cease to accrue on the Notes. 
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Dated: August 12, 1986 


TRANSCANADA PIPELINES LIMITED 
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